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THREE PER CENT. 
THERE is only one objection to the advance made this week 
by the directors of the Bank of England in their rate of 
discount, and that is, that it has been too long delayed. 
Latterly their two per cent. rate has been a fiction. They 
themselves were not content to work at so low a figure, 
and the expediency of maintaining a low nominal rate 
alongside of a higher real rate is very doubtful. At 
all events, it is doubtful, if the Bank wishes to 
maintain its position in our financial system. Its 
published rate is the standard by which an enormous 
volume of our monetary transactions are regulated, and if 
by the action of the directors themselves that standard is 
rendered unreliable, it will have to be discarded. Its 
trustworthiness was greatly impaired when the Bank 
began to discount for its own customers below its pub 
lished rate, and if now it is sometimes to be maintained 
below the market value of money, and sometimes above it, 


it will cease to be a guide at all. It may be a question 
whether the Bank should have a published rate, but so 
long as it has such a rate, it ought to be one which is 
made to approximate as nearly to the real value of money 
at the time as possible. 

The cause of the advance is, of course, the weakness of 
the stock of coin and bullion, and of the reserve, both of 
which have been depleted by the drain of gold, which has 
continued almost without intermission since the rate was 
lowered to 2 per cent.,in the middle of February last. 
To this drain is now added the withdrawals of coin by the 
Scotch banks, which, although they are merely temporary, 
still weaken the position of the Bank for the time, and 
render it more susceptible to other influences. Apart, too, 
from that periodic internal movement, there are now 
symptoms of an improvement in trade, which, if it be 
maintained, must lead to an expansion of the coin circu- 
lation, which has latterly been very greatly curtailed. 
The unsatisfactory result of the negotiations with Greece 
is, moreover, a factor in calculations as to the future 
movement of money which must not be ignored. In 
these circumstances, to allow a weak reserve to be still 
further curtailed, would have been most unwise, and it 
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| A Fort- Three | A Month 
Yesterday. | Last Week. | night Ago. Weeks Ago. | Ago. 
o ‘we ¥ | % - 
Bank rate...... 3 . | 2 2 2 
Market rate...| 2h | 2} | 1? 2g | 1? | 68 3 
LonpoN Market Rate Compared with Foreign Market Rates 
(+ above: — below.) 
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callmoney} same — 4 same same | same 
Rates of EXcuance. 
es | AFort- | Three | A Month 
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Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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Holland .......00.0.| 4 agst us 4 agstus | 5jagstus | 44 agst us| 5 aystus 
New York .........) 4 for us | 44 forus 8) forus | 34 for us | 2 for us 
MR GLADSTONE’S MANIFESTO. 


Tue Manifesto which Mr Gladstone has addressed, 
through the electors of Midlothian, to the people of the 
United Kingdom has been read by moderate men of all 
parties with sorrow and indignation. It is a direct and, 
indeed, anavowed appeal from the educated tothe ignorant, 
from experienced politicians to the multitude of electors, 
from Parliament to a plebiscitum. The Premier 
recognises that his project of substituting two Parlia- 
ments for one has been condemned by the ablest men in 
the kingdom, by many of his own colleagues, by a 
majority of experienced statesmen of Liberal opinions, 
by the bulk of those who possess property, and by a most 
unusual proportion of tho.e who possess intelligence, and 
he is so furious at the condemnation, that he rejects the 
authority and traduces the motives of all those who 
oppose him. “On the side adverse to the Government,” 
he says, “are found, as I sorrowfully admit, in profuse 
abundance, station, title, wealth, social influence, the pro- 
fessions, or the large majority of them;” and he describes 
them all as an army consisting of “class and the dependents 
of class,” and appeals from them to “ the upright sense 
of the nation,’—that is, the nation without station, title, 
wealth, influence, or professions. A more unjust or 
invidious charge was never made. Numbers of 
those who have revoited are sacrificing their pro- 
spects just at the moment of realisation, numbers 
more are endangering, or, indeed, giving up, their seats, 
numbers more forfeit all hope of advancement in their 
professions. Not a man can be pointed out, with the 
possible exception of Mr Chamberlain, who has the 
smallest personal interest in seceding, while the question 
at issue, by its very nature, has no interest for class. The 
professions, as such, have nothing either to gain or lose, 
the rich are totally unaffected—as is proved by the absence 
of movement in stocks—while the landlords, especially in 
England, are enormously and directly benefited by Mr 
Gladstone’s proposals. They gain from the Purchase 
Bill, which Mr Gladstone declared was a part of his Home 
Rule Bill, a new security, nothing less than a precedent 
establishing the doctrine that if legislation threatens their 
estates the nation is bound in honour to make good their 
losses. They are not only entitled to their profits, but so 
specally entitled, that if the laws fail to secure the capital 
value of their lands, the nation must tax itself to find 
them guarantees. If ever a class had an interest in passing 
a law, landlords have an interest in passing the new Irish 
Bills, and it is highly to their credit that, as a class, they 
have rejected the bribe, and have preferred the 
security of their country to their own. As for the 
dependents of class, where are they? The lawyers do not 
recognise themselves under the description. The doctors 
care nothing about politics, or, at all events, take no 
public part in them. The services are dependent on the 
Government itself. The journalists are for the most part 
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would have been better had the necessary measure of pro- | paid by penny payments from the body of the people. [If 
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| there are any dependent classes in politics, they are those 
| who live by weekly wages, which employers might with. 
| draw; but it is to them Mr Gladstone, under the name of 
| “the nation,’ of which they make up, no doubt, the 
| numerical bulk, appeals from their superiors. The 
| Manifesto, moreover, besides being unjust, is, in this portion 
| of it, unprecedented, and almost unconstitutional. No 


- | English Premier has ever yet endeavoured to set the 


| multitude against the few, nor, though an English Premier 
| has a right to recommend a dissolution after an adverse 
| vote, has he a right before the vote is taken in Parliament 
| to point out to the electors that all who may vote against 
| him will be preferring class interests and class prejudices 
| to the well-being of the nation. Sir Robert Peel was 
| really opposed by a class, but he would have disdained to 
_employ means at once so dangerous and so unfair. They 


— are the means of a demagogue, and though Mr Gladstone 


| has never been one, but has repeatedly opposed a popular 
|impulse, we can hardly doubt that unexpected and 
| exasperating opposition has roused in him in his old age, 
when successful men are apt to believe themselves infallible, 
the} demagogic temper, till he really feels the applause 
of the multitude a relief from the condemnation of the 
wise. He has set, however, a fatal precedent. Any future 
Minister who expects to be condemned by Parliament will 
have a right to appeal to the people to coerce, by their 
approval of his policy, the votes of their representatives. 
The appeal to the democracy against the cultivated 
classes is not the only bad fezture of this Manifesto. Mr 
Gladstone is so irritated by resistance, that he appears 
ready to throw away any of his own promises, and 
even to propose fresh measures of disintegration, 
rather than be beaten on his Bill. In spite of 
all he has said about restrictions, and guarantees, and 
vital provisions, he declares that nothing is important in 
his Bill, except the establishment of a Parliament in 
Ireland. All the rest is matter of “ detail,” to be dealt 
with hereafter. ‘‘ Weare not now debating the amount 
of the Irish contributions to the Empire, or the composi- 
tion of the legislative body, or the maintenance of a 
representative connection with Westminster.” He will, in 
fact, make of anything an open question if only he may 
pass the second reading, even things which, like representa- 
tion in Westminster, if they are details in comparison with 
the main problem, are details absolutely essential to his 
method of settling it. The Federal scheme may be better or 
worse than the Colonial scheme, but Mr Gladstone cannot 
propose the Colonial scheme, then change it into the 
Federal scheme, and then declare that his own scheme 
“keeps the field.” He appears disposed, however, to do 
this—unless, indeed, he is sure that any changes will be 
overruled in Committee—and he will even go a step 
further. Nothing could be stronger than his language 
about the Land Purchase scheme as absolutely 
required to secure justice to “your own garrison,” and 
nothing plainer than his pledge that the two schemes 
should be indissolubly connected. It has become, how- 
ever, evident that the Purchase Bill weights the Home 
Rule Bill even more heavily than the opposition of the 
educated, that it weighs it down, in fact, in the mind of 
the multitude to whom Mr Gladstone appeals, and he, 
therefore, addresses this ominous sentence to the land- 
lords: “I speak at present of the Irish Government Bill, 
and I leave the Irish Land Purchase Bill to stand on the 
declarations we have already made, adding only an 
expression of the regret with which I find that, while the 
sands are running in the hour-glass, the Irish landlords 
have as yet given no indication of a desire to accept a 
proposal framed in a spirit of the utmost allowable 
regard to their apprehensions and their interests. 
What can that mean, except that the Land Purchase Bill 
is to be given up because a few great landlords are 
opposed to Home Rule. Not one that we know of has 
rejected Furchase, while the great body have had no 
opportunity, cither at an election or in any other way, of 
giving their opinion. The Irish Ulster men _ represent 
tenants, not landlords, and in the other three provinces 
no landlord not a Parnellite is returned. The 
measure, therefore, which, if wise at all is wise in 
the interest of the whole country and not of the 
landlords alone, is to be dropped, and the question 


attain eteeiniiledamihatarn lah etn iiebinihdentecaeneipanenntageali inne nT, 
eet ene eee n-ne thane Pe 





oe eg 





ooo 
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landlords and leave scores of thousands of unpopular | 
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Parliament is not trusted, or a Radical who says he will 
Mr Trevelyan, who refuses to protect a few thousand | 
persons unprotected ; but how Mr Gladstone can show an 


consistency between his present threat and his former 
romises we cannot understand. 
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which it was admitted ought net to be left to an 
Irish Parliament elected during an agrarian conflict 
is to be left to it. We can understand a Parnellite who 
objects to the Purchase Bill as proof that the Irish 





Finally, Mr Gladstone, if only he may carry his Bill, 
offers Home Rule to Scotland and to Wales ; that is to say, | 
he, in the middle of a great struggle, without public 
demand from any side, offers to transmute the Kingdom | 
of Great Britain into a federation, and thus to undo the | 
successful result of a policy persevered in ever since 
English History began. We are not about to discuss the 
advantages and disadvantages of Federalism at the fag 
end of an article, but we are at liberty to say that the 
proposal involves a revolution in every arrangement of 
the Kingdom, especially the fiscal, and that no 
change so great was ever proposed in so light, 
we had almost written so reckless, a manner. We do 
not in the least accuse Mr Gladstone, in throwing | 
out this dangerous hint, of wishing to secure votes, for 
we doubt if it will secure any, while it will greatly accen- 
tuate the immediate resistance ; but we do accuse him of 
believing that he has now attained a position at which he 
is at liberty, with no pressure from circumstances and no 
consultation with colleagues, to formulate constitutions for 
Great Britain from the depths of his own mind. Of the 
total effect of this Manifesto upon “the nation,” that is, 
the majority, we cannot pretend to decide, but of its effect 
upon “ the classes,” that is, all who possess either property 
or intelligence, we have no doubt whatever. It will redouble 
their energy in resistance. 











MR GLADSTONE’S CHANGE OF FRONT. 


Ir was said of Mr Disraeli’s Franchise Bill, that when it 
ultimately received the assent of the Crown not one word 
of the original measure remained except the introductory 
“Whereas.” Mr Gladstone’s Irish Bills have not yet 
been subjected to the same ordeal of Parliamentary revi- | 
sion, but already, if we are to credit the audacious 
Midlothian Manifesto, they have been made to undergo 
almost as radical a transformation. The Land Bill, it is 
pretty plainly intimated, is to be abandoned altogether, 
while the Home Rule Bill is to be presented to Parliament 
as a blank sheet, upon which the Government have 
engrossed only the introductory affirmation, “‘ Whereas it 
is expedient to accede to the prayer of Ireland 
for the management by herself of the affairs specifi- 
cally and exclusively her own.” It is true that Mr 
Gladstone still speaks of the Government having an intel- 
ligible plan which “ keeps the field.” But almost in the 
same breath he denounces any discussion of this plan 
as an artful attempt to bewilder unwary souls. The 
scheme, he holds, must, for the moment, be taken as non- 
existent, and the only question which Parliament and the 
country is to be called upon to answer is whether Ireland 
is or is not to have Home Rule. It is, in other words, not a 
Bill, but an abstract resolution, upon which, according to 
Mr Gladstone, a vote is to be taken; and in view of this 
change of front, it may not be inopportune to recall a 
warning which the Prime Minister has more than once 
addressed to his constituents against the very method of 
procedure he is now so anxious to adopt. During his last 
pilgrimage to the North he was asked to give his support 
to a resolution in favour of Church Disestablish- 
ment in Scotland, and in dealing with that 
request he spoke as follows:—“I must refer you,” he 
said, “to a declaration I made in 1880 on a different 
subject, but the principle which it raised was exactly the 
same, I was then pressed to give a pledge to vote for an 
abstract resolution on the subject of the liquor laws, and I 
stated, by your kind permission, the strong objections that 
I saw, and have always seen, to these abstract resolutions, 
and I came to my conclusion in these words, ‘ Therefore, | 
untill am prepared with a plan, and until I see public | 
onion reaching such a point that I can make myself | 


} 
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responsible for the proposal and support of that plan, F 
decline to raise false expectations by committing myself 
to an abstract principle’... Were I to support a resolution 
of that kind, I should be virtually making a most solemn 
and & most important promise to the country, and that 
promise I never have made and never will make until I 
see & prospect of being able to perform it.” Now, it is just 
because Mr Gladstone has no plan which public opinion is 


Y| prepared to accept, or which he sees his way to 


support and maintain, that he asks Parliament to limit 
itself to affirming the principle of Home Rule. That it was 
not his intention to appeal to the House on any such narrow 
issue everybody knows. It was not merely to pave the 
way for an abstract resolution that he asked for time in 
which to elaborate his Irish schemes ; and if these are now 


| pushed into the background, it is only because he feels 


that there is no possibility of carrying them into effect. 
Yet, in the face of his previous declaration, he does not 
hesitate to ask the country to adopt ina matter which 
affects the unity and integrity of the Empire, and the 
liberty and fortunes of thousands of our fellow-subjects 
in Ireland, a course of procedure which, when it was 
suggested in connection with such a relatively minor 
question as the regulation of the liquor traffic, he repudiated 
and condemned. How Mr Gladstone can reconcile his 
present course with his former protestations it is for him 
to say. That he has convinced himself of its rectitude we 
do not doubt, but that by so dubious an expedient he will 
be able to snatch a second reading of the Bills which he 
is unable to defend on their merits we do not believe. 





INDIAN BORROWINGS IN ENGLAND. 
Tus Indian loan for 6,000,0001, tenders for which were 
opened at the Bank on Friday, is the largest creation of 
stock at one and the same time (except for conversion pur- 
poses) which the Secretary of State for India has yet 
made. It is popularly supposed that, from the period of 
Lord Beaconsfield’s advent to power, the indebtedness of 
India has gone on increasing by leaps and bounds. 
Without expressing any view on this, the beginning of 
1874 may, perhaps, usefully serve as a starting-point for 


| an examination of Indian borrowings in England. The 


various issues of stock and bonds offered for tender since 
that date are as under :— 





Average 

Amount Official Price 
Offered. Minimum. Obtained. 
Date. Stock. , a 
April, 1874......... 4 per cent. Stock ......... PO a 101 14 2 
April, 1876...... 4 per cent. Stock ......... 4,000,000. Se se 
October, 1877 4 per cent. Debentures 3,000,000 ..... 0 .. «... IL 3 0 
Deceinber, 1880.. 34 per cent. Stock ...... 3,500,000 ......  ——a oP 
October, 1882 ... 4 percent. Debentures... 2,000,000 ..... 0 .. .... 10013 6 
May, 1884 .......... 3 per cent, Stock ......... 3,000,000 ......  — Mt 42 
July, 1885 ...... . Sper cent, Stock ......... 3500008 ..... 85 .... 810 7 

May, 183€ ...... . S percent. Stock ........ 6,000,000 ....., Oe teicie 
Total .................. 28,000,000 


There is nothing in the Acts authorising these loans to 
indicate the purposes to which the money raised was to 
be applied, the preamble of each merely stating that “the 
exigencies of the public service in India require that the 
Secretary of State should be enabled to raise money in 
the United Kingdom on the credit of the revenues of 
India.” As regards the issue just made, we may fairly 
assume that it will beapplied towards carrying out the poliey 
of railway extension recommended by the Select Committee 
of 1884. This, however, is not made clear in the wording 
of the prospectus, because, although it is stated therein 
that the loan is to be “on security of stock to be created 
under the provisions of the Act 48 and 49 Vict., c. 28, 
and previous East India Loan Acts,” this only means that 
the East India Loan (10,000,000/) Act of 1885 is the last 
of the series of Acts from which the India Council derive 
their borrowing powers. As a matter of fact, the Council 
have already three millions ani a-half of unexhausted 
powers, irrespective of the 10,000,000 authorised last 

car. This arises from the singular and little-understood 
gircumstance that the powers granted by successive Acts 
of Parliament to the Secretary of State to raise money on 
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loan in the United Kingdom are exerciseable afresh when 
the loan issued under the powers of each Act has been 

| paid off. The effect of this plan is shown in the following 
statement, which starts, as before, with the year 1874:— 


£ 

Borrowing powers granted before 1874 ..........seeeeee ene 45,597,033 

| Under Loan Act, 1874—37 Vict., ¢ 3 ..........:ssseeeeeeeees 10,000,000 

Under Loan Act, 1877—40 and 41 Vict., c. 51 ............ 5,000,000 
| For purchase of East Indian Railway annuity—42 and 

BS A WAM i EE on nas cacenschnsatsbeaysiors Le wait ioes 5,115,939 

| Under Loan Act, 1879—42 and 43 Vict., c. 60 .......6+.. 5,000.000 
For redemption East Indian Railway debentures—43 

is Os: BD ica sks tins dagen Raw hetin cence vncnecevsovehonpnees 2,950,000 
Yor redemption Railway apnuities, &c. — 44 and 45 

Vict., c. 53, and 48 and 49 Vict., c. 25.........cceeeesseeee 3,147,694 

(subject to indefinite increase) 
| Under Loan Act, 1885—48 and 49 Vict., c. 28 «0.0... 10,000,000 
Total authorised borrowing powers .........seseeeeeeees 86,810,666 


Against this figure of 86,810,6661 has, of course, to be 
set the amount of sterling debt now outstanding, and 
the amounts of debt cancelled under sinking funds. 
According to returns lately published, the extent to which 
the borrowing powers have been exercised appears as 
follows :— 

£ | Stock redeemed :— £ 


4 per cent. Stock ... 53,343,790 | Commission for Re- 
993,584 


duction of Debt 





3} per cent. Stock... 6,483,471 Under sinking 
3 per cent. Stock...... 6,748,548 funds (Acts of 
3h per cent. Debs. ... 5,000,000 |,, 1879and 1881)... _ 187,981 
Premiums _ realised 
Stock and bonds not | on issue of India 
bearing interest ... 36,796 , stock, &c............. 480,764 
71,612,605 1,662,329 | 


Making a total of 73,274,934/. Deducting this from the 
86,810,666/ of authorised borrowing powers, the balance of 
such powers is seen to be 13,535,732/, which probably 
accounts for the language of the recent prospectus. 

We have set out these facts lest the erroneous belief 
should find currency that the 6,000,0001 just offered 
represents the balance of the money which the Indian 
Government propose to spend on railway extension. The 
Act of last July authorised loans for 10,000,0001, and the 
Under-Secretary of State for India, when moving its 
second reading on the 21st May, said that “it was proposed 
to borrow directly, should the Government think fit, 
3,500,000! per annum.” In July an issue of stock for 
that identical amount of 3,500,000/ was made, and it might 
well be thought that this was a first instalment of the 
10 million loan. The new issue of 6,000,000] would raise 
the total to 9,500,000/, thus practically exhausting the 
powers of the Act of 1885. But the loan of July last was 
described as created under the provisions of the Act of 
1879, and though, as we have shown, this is little more 
than a phrase, it would not be safe to assume that no 
further loans for railway purposes under the recommenda- 
tions of the Select Committee of 1884 are to be expected. 
Indeed, from the schedules a to the Budget state- 
ment, it would appear that the total to be borrowed in 
London this year will amount to 10,000,000/. 

It would probably tend to reassure investors, and would 
certainly be more satisfactory, if applications for money 
from States and Governments, no matter how highly 
placed or above suspicion, were. accompanied by a state- 
ment of the objects of the loan, and the general financial 
condition of the country. For example, taking only the 
prospectuses of the present year, it is not enough for the 
investor to know that Brazil will obligingly borrow of 
him 6,000,000/7; or Buenos Ayres, 1,933,6001; or Queens- 
land, 1,500,000/. He would like to know for what purposes 
the loans are required, and whether the state of the 
exchequer is such that the country is warranted in 
borrowing those sums, and has a reasonable hope of 
paying the interest and principal as they become due. 

he tendency appears to be more and more to trust to the 
names of the agents rather than to the intrinsic merit of 
the security ; and though these remarks do not, of course, 
apply to the case of India, the Secretary of State might 
well, for the sake of setting a good example, if for nothing 
else, be a little more definite in his requests to the British 

ublic to lend him money for the development of our 
en Empire. 















THE- ECONOMIST. 




























































[May 8, 1886. 


THE FINANCES OF EGYpvq., 


Tue first impression given by Mr Edgar Vincent’s report 
upon the finances of Egypt is very favourable, but when 
the figures with which he deals are more closely examined 
it is seen that they are not so satisfactory as they appear. 
Thus, for the year 1885, we are told the revenue amounted 
to ££9,637,000, and the expenditure to ££9,133,000, there 
being thus an apparent surplus of £504,000, and Mr 
Vincent characterises this as a very satisfactory result. 
Unfortunately, however, the surplus exists on paper only. 
For one thing, the apparent balance of half-a-million 6r 
so does not represent free revenue. It is partly derived 
from the deduction of } per cent. from the debt coupons 
which the Powers authorised last year, and in accordance 
with the arrangement then made, it is to be held by the 
Public Debt Commissioners until April, 1887, when it is 
to be applied first of all to the reimbursement of the } per 
cent. tax on the coupons, the remainder being then divided 
between the sinking fund and the Government. Under 
this arrangement, about ££400,000 out of the ££504,000 
represents a deferred liability, and it is only the remain- 
ing ££104,000 that can be rightly spoken of as a surplus. 
And secondly, in addition to the expenditure charged 


| against revenue, expenses amounting to £2524,000 were 


defrayed out of the proceeds of the international loan, and 
if from this excess expenditure be deducted the net 
balance of free revenue, it is found that instead of the 
receipts exceeding the expenditure, they fell short of the 
total outgoings by about £420,000. 

Mr Vincent frankly admits that this supplementing of 
revenue by ££524,000 of borrowed money was an unsatis- 
factory feature of the year’s finance. But the Egyptian 
Government, he urges, ‘ were not free agents in the case. 
The terms in which the convention was drawn up left the 
Government no choice in the matter. While establishing 
in considerable detail the amount of expenditure whieh 
could be incurred on the ordinary Budget, it laid down 
that the following charges should be met from the loan of 
££9,000,000 which the Egyptian Government were 
authorised to issue ” :— 





LE. 
Deficit of 1882, 1883, and 1884 ............... 2,657,000 
OG TONER sorccnevcciesivcssccssscercencsseses 1,000,000 
Commutation of pensions .....................008 550,000 
Were DARIUS... csniiisnicccicsese. sassssecnvesec 500,000 
EO PEG he sdb eka tes vaca cad ncvatsions 1,200,000 
5,907,000 


With regard to this explanation, however, a serious 
difficulty presents itself. Weare told that at the end of 
the year the credits provided out of the international loan 
for irrigation works and for the commutation of pensions, 
amounting together to ££1,550,000, remained intact in 
the hands of the Debt Commissioners ; and at that date, 
the total balance of the loan which the Commissioners 
held undistributed was ££1,640,000. Consequently, only 
about ££94,000 can have been held on account of the 
other items which made up the total of £2£5,907,000. 
But out of the ££1,200,000 which was to be paid on 
account of the deficit of 1885, only ££524,000 had been 
handed over, the reason being, that out of the ££1,000,000 
destined to the expenses in connection with the evacuation 
of the Soudan, only £392,000 had actually been paid. 
Apparently, therefore, either the Soudan expenditure had 
been enormously over-estimated—which is not in the 
least likely—or there remain expenses amounting to fully 
££600,000 to be brought into the accounts. But the loan 
out of which these expenses were to be met has been 
almost entirely exhausted, with the exception of the 
portion held against the charges for irrigation and 
pensions, and the question arises, whence is the money 
with which to pay them to be obtained ? 

To this question the Budget of 1886 gives no answer. 
For that year the revenue is estimated at £29,242,000, 
and the ordinary expenditure at ££9,233,000. There is 
thus practically no balance left out of which the Soudan 
orany other extraordinary expenditure can be met, nor 
is there apparently any loan fund against which such 
expenditure can be charged. The prospect of Egypt being 
able to pay her way even with the aid which the taxpayers 
of this country are obligingly granting her by defraying 
the bulk of the expense of the army of occupation is thus 
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| somewhat remote, and it is probably because he recognises 
‘this that Mr Vincent, in the latter part of his report, 
speaks strongly of the necessity of economising in expen- 
| diture, and of endeavouring to develop new sources of 
revenue. The chief economy he recommends is the con- 
yersion of the Domains and Daira loans, for which he is 
| now seeking to gain the assent of the Powers, and which | 
ihe holds ought to be effected as speedily as possible. | 
' Other economies, he thinks, might be effected in the | 
| revenue collecting departments, and in the expenditure | 
|on pensions ; while as regards the augmentation of | 
| revenue, his opinion is that the imposition of an income | 
tax might be made at one and the same time to swell | 
the Treasury receipts, and to interest the wealthier 
classes in the observance of economy. Whether by these 
means the much desired Budget equilibrium can be 
attained remains to be seen, but that it has not yet been 
attained Mr Vincent’s statement clearly shows, and it will 
be more difficult still of attainment when in 1887 the tax 
| on the debt coupons will cease to be levied, and the debt 
| sinking funds will again come into operation, and have to 


| be provided for. 


In the report there isa great deal of interesting writing 
with respect to the growth of the trade of Egypt, rand the 
extent to which in recent years gold has been absorbed by 
that country. But in regard to both of those topics 
there is a somewhat singular omission. From begining 








upon the commerce and the finances of the country of 
ithe British occupation. Yet it is obvious that it is to this 
‘that a good deal of the commercial prosperity of which 


| Mr Vincent speaks is due. It has led to the spending of 


many millions of British money in the country, and has 
directly benefited the revenue, by stimulating the import 
| trace, and by largely augmenting the traffic on the rail- 
| ways. And in the presence of British troops also may be 
seen a cause of the apparent large absorption of gold by 
| Egypt, which Mr Vincent speaks of as one of the most 
| convincing signs of progress and improvement. What he 
| writes on this subject is interesting, and may be quoted 
in full :— 


“The following facts regarding the absorption of gold by Egypt 
are sufficiently remarkable to deserve the attention of those who are 
| interested in currency subjects. During the last seven years the 

amount of gold and silver imported into Egypt has been ££21,687,000, 
| while the amount exported in only been ££4,983,000. There has, 
therefore, been a net excess of imports over exports of £E 16,704,000. 
The tables in the earlier years do not distinguish gold from silver 
with great accuracy ; but at least ££11,000,000 of the above excess 
of imports over exports were gold. The average absorption of gold 
in Egypt amounts, therefore, to ££1,600,000a year. The population 
of Egypt is rather over 6 millions, the absorption therefore being 1/ 
in gold for every group of four inhabitants. As the av erage size 
of a family is five persons, if wealth were equally distributed 
between all, every family would put by 14/ a year in gold, without 
taking silver, of which a great quantity is exported to the Soudan, 
into account. To show the remarkable character of the above 
figures, I have only to state that the total annual production of gold in 
the world is less than 19,000,000/ sterling, while the population of 
the world is 1,440,000,000. | Therefore Egypt, which contains 6 
millions of inhabitants, or one-two hundred and fortieth of the 
population of the world, absorbs one-twelfth of the gold produced 
annually, If gold were absorbed in India at the same rate per 
inhabitant as in Egypt, 60,000,000/, or three times the annual 
production of gold in the world, would be required to supply its 
wants,” 


ee 





Of this apparent large balance of imported gold, how- 
ever, he can find no trace in the country itself. “So far as 
he has been able to ascertain, the amount of gold used 
yearly for the manufacture of ornaments does not exceed 
200,0007. The metai, he says, is not sent in large quantities 
into the Soudan, and it does not go into the banks at 
Alexandria and Cairo. He concludes, therefore, that it 
has been hoarded. For our part, however, we are inclined 
to believe that there has been no such large accumulations 
of the metal in the hands of natives. Much of the gold 
has been used for the payment of the forces employed in 
Egypt, and has been retained by them, and besides, there 
are reasons for believing that the unrecorded exports of 
gold from Egypt must be very large indeed. 

It does not seem to us, therefore, that Mr Vincent's 
statistics as to the movements of specie put any better a 
complexion upon the Budget statement, And we would 
only add, in conclusion, that in what he writes as to the 
appreciation of gold he does not ce his customary 


eee oaaaaewiwerw—wumm 
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acuteness and commonsense. “The opinion which ues 
be formed of the prospect in Egypt,” he says, “ depends 
on the view taken of the much larger question of the 
appreciation of gold. Ido not hesitate to say that the 
appreciation which has already taken place lays an 
increasing burden on debtors of all classes who have 
| obligations to fulfil in gold. The sacrifice entailed by the 
| payment of 5,000,000/ a year in 1886 is far heavier 
| than that which was involved in the payment of 
\the same sum ten years ago. The subject is 
_one which will affect not only Egy pt, but all countries and 
| classes that are heavily indebted.” Here Mr Vincent speaks 
| of a fall in prices as the result of a change in the value of 
r|the currency, whereas everyone knows that it is toa 
| large extent the result of beneficial changes in trade. The 
extension of the railway system, the development and 
cheapening of means of communication, and the growth 
_in the productive power of nearly all nations have all 
| tended to lower the prices of commodities. And to speak 
of this general cheapening of products as a tremendous 
calamity is a little absurd. Does Mr Vincent think the 
world would stand in a better position than it does if we 
could turn back the hands of time, and sweep away all the 
discoveries, the inventions, and the works of public 
improvement, which during the past quarter of a century 





| have enabled us so greatly to reduce the cost of production 
| and of distribution ? 


toend of the report not a word is said as to the effect | 








THE RAILWAY RATES BILL. 


Te discussion on the second reading of the Railway 
Rates Bill was business-like, and, on the whole, satisfac- 
tory. On the one hand, the representatives of the rail- 
way companies were careful not to assume the alarmist 
|tone and the air of injured innocence which they so 
unwisely adopted at the recent meetings of their share- 
holders. If now and again they did lapse into talk about 
the “ confiscation ” of railway property, they let it be seen 
clearly enough that the word was not seriously used, and 





that they really have no fear of being deprived of their 

just proprietary rights. And, at the same time, they 

frankly confessed that the commercial community have 

legitimate causes of complaint against them, and griev- 

ances that call for remedy. Traders, on the other hand, 
| were not slow to admit that our railways have contributed 
| enormously to the prosperity of the country, and to dis- 
claim any desire to trench unduly upon their privileges 
and powers. There was, in short, displayed on both sides 
a spirit of moderation and conciliation, which augurs well 
for the progress of the measure, and which, if maintained 
throughout the further stages of the Bill, promises to 
lead to a reasonable settlement of the question. 

On one point, indeed, a pretty general agreement 
appears to Sane been already arrived at. There is still 
some difference of opinion as to the best form of consti- 
tution for the new Railway Commission ; but it seems to 
| be generally conceded that, when finally constituted, the 

legal element shall be more strongly represented on it 
than at present, and, also, that instead of being, as now, 
a court fixed at Westminster, it shall be a movable court, 
holding its sittings in whatever locality its services may 
be required. In Committee, therefore, there will be little 
difficulty in moulding this portion of the Bill into final 
shape, and constituting a court acceptable both to the 
railway companies and their customers. And there is 








another very important matter as to which a general 
agreement of inien has been arrived at. The railway 
companies themselves admit the necessity of re-classifi- 
cation of their rates. They could not, indeed, do other- 
wise, for there is no justifying the present arbitrary and 
chaotic classification—a ¢ sification which, if the com- 
panies used it in their transactions between one another, 
would lead to endless difficulties and confusion, and which 
serves only to bewilder the public, and prevent them from 
exercising an efficient check upon the rates charged. 
Besides calling upon the companies to re-classify their 
rates, the Bill, it will be remembered, seeks to on the 
Board of Trade power to revise the amended schedules, 
and remodel them as it sees fit. It is against this section 
of the Bill that the opposition of the companies is mainly 
directed, and to us their opposition seems perfectly just 


and reasonable. No business of the magnitude of that of 
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our railway companies can be properly carried on if the 
‘arrangement of its details be taken out of the hands of 
‘those by whom it is conducted, and confided toan irrespon- 


sible and inexperienced body. That there must be some 
control over the railway rates everybody admits. The 
companies enjoy a State conferred monopoly, and it is 
essential that the State should take care that the monopoly 
is not oppressively exercised. The control, however, if it 
is to be beneficial, must be confined to the laying down of 
broad lines of policy, leaving the details to be arranged 
by those responsible for the working of the undertakings. 
That is the principle on which, in its relations to the rail- 
way companies, the State has always acted hitherto, and 
it is the only sound principle upon which it can 
go. And any departure from it would certainly injure 
traders far more than it would injure the companies. 
If the Board of Trade were to attempt to regulate all the 
minutiz of the rate books, it could only work on some 
rule of thumb method, It would feel itself always 
constrained to leave the companies a wide-enough margin 
to cover all contingencies, and it would always be disin- 
clined to reconsider rates once fixed. Its system, in fact, 
would be a haphazard, and at the same time a rigid, 
unbending system, neither adapting itself so well to the 
requirements or the fluctuations of trade as, with all its 
imperfections, the present system does. We are glad to 
see, therefore, that in the discussion on the Bill the 
proposal to give large powers of interference and control 
to the Board of Trade was very generally deprecated, 
being spoken against as strongly by those who regarded 
the measure from the traders’ point of view as by those 
who looked at it from the standpoint of the companies. 
There is thus very little prospect of Mr Mundella finding 
any considerable measure of support for this portion of 
the Bill, and it would be wiser for him to abandon it at 
once, than to waste time in arriving at what seems 
practically a foregone conclusion. 

The very fact, however, that the classification and 
regulation of rates is certain to be left inthe hands of the 
companies makes it all the more necessary that the Bill 
should define much more clearly than at present the lines 
upon which the revision is to proceed. Take, for instance, 
the vexed question of differential rates in favour of foreign 
produce. These rates Mr Mundella stigmatised as 
altogether indefensible, and there are few who have con- 
sidered the matter who are likely to differ from him. But 
if that be the opinion of Government and the House, why 
has there been introduced into the Bill a clause which 
inferentially permits railway companies to levy such rates, 
provided they are “ necessary for the purpose of securing 
the traffic in respect of which they are made.” That is, 
to give the companies a latitude with regard to differen- 
tial treatment far beyond anything they have yet 
obtained, and to extend and perpetuate the injustice 
which Mr Mundella condemns. _ such a method of pro- 
cedure as this there is no sense whatever. If Parliament 
-believes the favouring of the foreigner tobe unjust and 
injurious, its duty is to declare distinctly that all 
preferential treatment is illegal, and must cease. Both 
the companies and the traders will then know exactly how 
they stand. But to declare that differential rates 
are unjustifiable, and at the same time to formulate new 
pleas which the companies are to be authorised to 
urge in justification of them is the height of absurdity. 
So also with respect to terminal charges. What traders 
wish to know is, whether railway companies are to be 
allowed to make those charges, and if so, what special 
services or accommodation they are entitled to charge for. 
Until these matters are determined, it is quite impossible 
to draw up any schedule of rates which will meet with 
general acceptance. An authoritative decision on this 
question of terminals is thus the indispensible preliminary 
to a satisfactory rearrangement of rates. Until that is 


‘! given, neither will the companies know what they are 


justified in charging, nor the traders what they are justi- 
fied in paying. But this root question Mr Mundella’s 
Bill shirks altogether, and unless this defect be remedied, 
the work of rate revision may prove to be labour lost, 
inasmuch as some subsequent decision of the Ruilway 
Commissioners may completely upset the basis upon which 
it has been made to rest. What is needed, therefore, '0 
make the Bill an effective measure of reform is, that the 
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attempt to infuse a large measure of officialism into the 
machinery of railway arrangement should be abandoned, 
and that Parliament, instead of pottering over details, 
should lay down clearly the broad basis upon which a 
classification of rates is to be effected, and define clearly 
the position in which the companies are to stand as regards 
preferential rates and terminal charges. 








RECENT NEW CAPITAL CREATIONS. 
Company promoters and loan-mongers have been busily at 


work during the present year, as the following figures j;; 


show :— 


APPLICATIONS for New CAPITAL. 
From January 1 


to Date in £ 
ME Gia ckbankcccind teen ro iah nk ek biti awe 42,160,000 
BON Ack “Cadi aeaass fice doacetiseikes ddavcvtkvee 20,923,000 
PP Ss tidathen tees met ces Welk ke oceans 44,579,000 
NG aihiinseeaa aie Aastben dict siradcutoces sees datecceinuneats 37,250,000 


It is doubtful, however, if the activity which has been | 


employed in stimulating the subscriptions for the bulk of 
the above forty-two millions of capital is in some respects 
likely to ultimately prove very beneficial to the public. 
An unusually large proportion of the new ventures 
recently launched have consisted of comparatively small 
private busiaesses converted into joint-stock undertakings. 
Since the beginning of the year fifty or more of these 
undertakings have been placed upon the market, the total 
capital asked for, exclusive, of course, of vendors’ shares, 
being over 3 millions. Of these companies only three or 
four asked for anything like a large amount of capital, 
say, upwards of 100,0001, and a great number invited 
subscriptions for less than 50,0001, the amounts in some 
cases being as small as 10,000/. The average capital per 
company, in fact, subscribed by the public for the bulk of 
these undertakings only comes to about 50,0001, and this, 
it must be remembered, is considerably larger than the 
average working capital, since, in addition to paid-up 
shares, a round sum in cash usually makes up the 
purchase price of the undertaking. It is evident that 
these businesses are, if the working capital needed is any 
criterion, upon a very small scale, not more important, in 
fact, than, say, a flourishing retail butcher’s or grocer’s shop. 
But to such undertakings the ordinary joint stock principle 
does not apply at all. The larger capital which can be 
obtained by its use ishere of comparatively little value, and 
what is chiefly important to success is what a joint stock 
company must necessarily be more or less deficient in, viz., 
personal care and ability in every small detail of manage- 
ment. And the fact that in so many cases these undertakings 
with what are said to be the most brilliant prospects 
should have failed to secure the support of the moderate 
capitalists, who must have been acquainted with them, 
and possessed of the means to furuish the required capital, 
is in itself somewhat peculiar, and would seem to show 
the necessity for a rigid investigation of their bona-fides. A 
distinct drawback to the sbares of these small joint stock 
companies as investments, is the fact that they have no real 
market, since the smallness of the capital generally proves a 
sufficient bar to the obtaining of a Stock Exchange quota- 
tion. Hence they can only be sold, if the necessity arises, 
with great difficulty, and at a serious sacrifice of price. 

As regards the remainder of the new capital subscribed 
this year by the public, nearly twelve millions has been on 
behalf of foreign States, viz., Brazil, and the Argentine 
Republic, including in the latter Buenos Ayres. In none 
of these cases can it be said that the credit of the borrower 
is other than second rate, and the success of the loans has 
been largely due to the great banking firms which have 
been willing to back them in the London market. Colonial 
Government and Municipal borrowings account for 5; 
millions. At present there is a strong temptation in the 
Australasian colonies to permit a continuous growth of 
indebtedness, since loans can be obtained on cheap terms, 
and the money can be used on public works, &., thus 
alleviating the strain of the existing depression. But the 
policy isa doubtfulone. A sum of 8} millions has been 
invested in foreign and colonial railway enterprises, of 
which ‘about one-half is due to the new Canadian Pacific 
Kailway loan. ‘There are indications it may be 
noted, of a further development in our investments 
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in foreign railways, outside of the United States. 


Home corporation loans have absorbed 1,600,000/, the | 


security of which is unquestionable, while the Home railway 
companies have practically not been in the loan market at 
all, which just now 1s, for their shareholders’ sakes, not 


to be regretted. Nearly two millions must be set down to | 


mining ventures, but this includes the large capital of the 


Indian Mysore Gold Company, which was withdrawn. | 
This is a rather extra dose of purely speculative spice to | 


be added to the rather unsatisfactory mass of investments 


referred to above. Altogether, British investments so far | 


in 1886 unfortunately contain a rather large proportion of 
doubtful and risky enterprises. 


BUSINESS NOTES. 


Boarp or Trape Returns ror Aprit.—Subjoined are 
the main figures from the Board of Trade Returns for 
April, issued to-day (Friday), the full details of which we 
shall give as usual in our Trade Supplement, to be pub- 
lished next week :— 

Tota Imports. 


Compared Four | Compared 
Months, with 
1886. | 1885. 


te 


| | 
£ | _= 
| 


Living animals 
(food) 492,730 

Food & drink(duty 
7,934,180; -— 2,533,177] 33,009,838 7,065,602 

Do dutiable ...| 1,715,657) + 88,266) 7,117,779 370,405 
Tobacco 
Metals 1,386,179, -— 79,893) 5,062,660 - 509,040 
Chemicals, dyes, 

BGs dishes 664,906 — 188,590] 3,766,354 417,992 
350,935; —-— 135,766 57,¢ 323,754 
Raw materials 

(for textiles)..| 4,666,719, -— 3,334,730) 27,270,720 

Do (other) 
Manufactures 
Miscellaneous ... 


6,958,892 
2,561,912, — 442.825] 9,364,660 - 693,204 
1,075,085, — 137,369] 4,436,001 - 527,724 

ik mininee peprsae’ one * & 
Total 26,0€6,754) — { E0961 12,800,599 - { 18708200 


ToTaL Exports. 


Compared 
with 
1885. 


Compared} Four 


April, | Aut} | Months, | 


Home Productions 
only— £ £ £ £ 
Living animals 44,643, — 10,172) 115,353 - 35,124 
Foed and drink 
— materials (coal, 


) 884,953|- 197,096] 3,516,086 - 415,734 | 


Yarns and textiles .. 
Metals (including 
manufactured) ...} 2,688,832)+ 60,430} 10,204,826 + 215,211 
Do machinery 807,796|—- 104,151] 2,938,077,- 642,840 
Apparel, &¢. ............ 728,375\+ 15,059] 3,243,942 - 224,225 
Chemicals, drugs, &c.. 34,779] 2,269,687 36,197 
Other exports . 8,608,941 495,337 


7,823,933 + 398,304 34,933,876 + 504,711 


Total Home Pro- - _ {1,011,018 
aaa_stions a 68,524,664 —| Ly -4 4 
— Reshipments ' | 3 203 

of merchandise 18227979 — = 09% 


eee | - | 383,986] 56,752,643 -\8!420! 

The imports of last month show a heavy decrease— 
6,594,0001, or 20} per cent., as compared with April, 1885 
—owing to the continuous falling off in our purchases of 


food products and raw textile materials. In the exports | 


of British produce a slight gain is observable, a decided 


gain in yarns and textiles more than neutralising a 
shrinkage in nearly all other directions. This increase, 


which is especially noticeable in worsted manufactures, | 


1s again due to an expansion in our business with the 
United States. 


Tae Errect or ram AMERICAN STRIKES ON THE 
RICEs oF Szcuritres.—It cannot be said that the prices 
of American railway securities have been very profoundly 


— 199,587] 1,563,866 812,236 | 


228,490, -— 28,195 944,885 25.701 | 


4,939,961, + 397,433} 18,406,262 195,535 | 


=129% | 


693,507, + 24,732) 2,693,876 + 68,517 | 
| 


| affected by the epidemic of strikes that his broken out in 
| the United States. The market has certainly given way 

to some extent, but several causes have coincided to pro- 
duce this result. A few months ago there was a large 
mass of speculation open for the rise, the liquidation. of 
which was impending over the market, and threatening at 
| any moment to bring about a relapse. Moreover, “ rate” 

difficulties have latterly arisen, especially in the North- 
| West, where they have assumed an acute form, and 
| threats of renewed competition in the East, upon the 


| opening of the lake and canal navigation, have also added 
| to the uneasiness in the market. Hence, apart from the 

strikes and rioting that have occurred, a rather sharp 
| decline in prices might have been expected. The following 
| figures trace the recent movements in the American 
| market. They give the current prices, compared with 
| those ruling at the commencement of the year, and also at 


| about the middle of February, when the rise, in conse- 

| quence of the proposed reorganisation of the Philadelphia 
and Reading, may be said to have culminated, and before 
the strike difficulties occurred. 


Rise or 

Fall 
Quotations. Betwe'n 
| Feb. 13 

$$$ | and 
May 7. | Feb. 18.) Jan. 1. | May 7. 

iininbatensatindl iden 
Central Pacific, Shares 40} | 435 454 | 
Chicago, Milwaukee, & St Paul, Com. Stock 86¢ | ; 
| Denver and Rio Grande, Shares.................. 24° | 

| Ditto 7 %, First Consol. Mortgage Certs. 103 
Illinois Central Shares 140 xd 

| Lake Shore and Michigan Southern, Shares 79% 


1 | 


| Louisville and Nashville, Common Stock ... 36 
Do % General Mortgage ..................... 104 
| New York Central, Shares 103 
| New York, L. Erie, & Western, Ord. Shares 244 
Ditto 6 %, Second Consolidated Mort .....| 88% 
New York, Ontario, & Western, Reg. Shares 174 
New York, Pennsylvania, & Ohio,7 % 1st Mt 40} 
Norfolk and Western, Preferred ...............| 30, | 
Ohio and Mississippi, Ordinary Sharcs 22) 
Oregon and California, Preferred Stock......| 20 
Pennsylvania Railroad, $50 Shares .. ........ 55 | 
Philadelphia and Reading, 350 Shares ..... | 11} 
Ditto 6 % General Mortgage, 1874 98 
Union Pacific, Shares .......0i.c..0-.seeeseeees sail 604 | 
| Wabash, St Louis, &c., Preferred Shares .. 23,* 
Ditto 6 {General Mortgage Certs.......... §7* 


teeth ieieil. 


* Assessment paid. 
A few issues, such as Chicago, Milwaukee, and St Paul, 
Lake Shore, &c., which have been especially affected by 
rate questions, mark a heavy fall as compared with the 
middle of February ; but, as a rule, the fall is not severe. 
City men, in fact, although not disposed to hold large 
quantities of American stocks just now, have viewed the 
position coolly, and come to what appears a rational con- 
clusion, which is, that there is no reason to apprehend 
any great development of the riots, but rather that the 
| strike movement will, with firm treatment, soon lose its 
| present alarming appearance. But although this has been 
the feeling here, in Paris affairs have been looked at in a 
gloomy light, speculators being swayed by their knowledge 
of the peculiar dangers which have so often attended 
French riots. Hence, Paris, which usually does but little 
|in American railway securities, has been tempted to sell 
large masses of stock, although these operations have been 
prudently protected by “ call options.” 





| Post Orrice Savines’ Banxs 1n 1885.—A Parlia- 


| mentary paper issued this week shows that during 1885 
the amount in the Post-office savings’ banks at the credit 
of the depositors inereased from 44,773,773/ to 47,697,838/, 
an increase of 2,924,000/. This was a smaller augmenta- 
tion than in 1884, when the increase amounted to 
3,004,965, but it was considerably larger than in any of 
the immediately preceding years. Of the increment 
‘from year to year a large portion consists of added 
interest, and separating this item, we have the following 
| statement :— 

Increase in Savixes’ Bayk Derosits. 





} | | i 
| | yess. | 1884. | 1983. | 1882. | 1881. 
| oe Or ae a ee a ee ee 
2,924,065 3,004,965 2,730,987 2,843,326 2,449,858 
rest 


| Total increase | 
1,092,112 1,025,117, 955.991 $91,629 826,990 
| | ED —_— 


Amount of 
credited 


| Net additions to de-| 
posits exclusive of 


'1,831,953 1,979,848 1,774,996 1,951,697|1,612,5g, 
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Of course, the interest credited to depositors constitutes 
as real an addition to the savings as their new money 
which they put into the banks. But what the latter 
represents is the amount saved out of the year’s earnings, 
and it is desirable, therefore, to show it separately 
when the savings’ bank figures are used for the purpose of 
indicating the condition of the working classes during the 
year. And the fact that those surplus earnings were 
nearly as large in 1885 as in 1884 tends to prove that, asa 
whole, our working population were able to bear up 
wonderfully well against the depression of trade. 


Ratnway Controt or Canars.—A great deal was 
said in Thursday’s debate on the Railway Traffic Bill about 
the strangling of canals by railway companies, and the 
need for the restoration to independence and activity of 
the ancient and convenient system of water-carriage, 
which was practically shouldered out of existence when 
railways began to cover the face of the country. The fact 
appears to be, that the canal managers of the period got 
thoroughly frightened at the progress of the railways, 
and, fearing lest their occupation should be gone, fell an 
easy prey to the gold of railway directors or promoters. 
In the historic Session of 1846, when 815 railway schemes, 
involving a mileage of 20,000 miles, and capital powers 
for 350,000,000/, were presented to Parliament, 7744 miles 
of canal were absorbed by railway companies. Since that 
year various other canal purchases have been made, 
raising the total to 1,4363 miles. The Joint Select Com- 
mittee of 1872 on Railway Amalgamations, recom- 
mended that “no canal should be transposed to, or placed 
directly or indirectly under the control of any railway com- 
pany’; and though this recommendation has not been held 
to be binding, practically no such transfers have been 
made since the Committee reported. The only railway 
purchases of canals since 1870 Sake been the acquisition 
by the Great Western Company of the Swansea Canal (17 
miles) in 1872, the negotiations for which had already 
been settled before the Select Committee reported, and the 
transference of the Regent’s Canal (9? miles) in 1882 to the 
Regent’s Canal, City, and Docks Railway Company, which 
has not yet laid a single yard of rails,and will probably for 
a good while to come depend for its resources exclusively 
uponitscanal profits. Sir Richard Cross was therefore speak- 
ing entirely without book when he committed himself to 
the somewhat extravagant statement on Thursday, that 
the result of the recommendation of the 1872 Committee 
“was not what they expected, because he believed that 
hardly any Committee which had the matter brought before 
them ever paid any attention to it, but allowed the canals 
to be bought up, as they had been bought up before.” 


Tue Export Trape or Cuz in 1885.—The total 
value of the export trade of Chili in 1885, according to the 
official returns, was 51,490,286 dols, as compared with 
57,766,450 dols in 1884, being a decrease of 6,276,164 
dols, or nearly 11 per cent. The bulk of this decrease was 
due to the diminished exports of specie, and of minerals, 
the latter being, of course, mainly copper, the European 
market for which was extremely depressed in 1885. The 
following are the leading comparative figures in dollars or 
pesos, nominally equal to about 5 francs apiece :— 


Ine. 
or Dec. 
in 1885. 


$ 
— 4,390,880 
+ 141,985 
— 135,323 
114,864 
— 1,855,219 
+ 78,135 


1885. 1884. 
$ 
46,434,284 
7,824,362 
222,120 
178,960 
2,50?,773 
604,051 
51,490,286 ... 57,766,450 ... — 6,276,166 
The subjoined figures show the distribution of the exports 
amongst the leading customers of Chili :— 


Minerals 
Agriculture 
Manufactures 
Miscellaneous 
Specie 
Re-exportation 


Ine. 
or Dec. 
in 1885. 


$ 
— 2,077,044 
623,158 
— 1,062,357 
— 1,043,486 
+ 290,688 


1884, 


$ 
41,955,582 
3,863,943 
3,767,369 
2,810,989 
1,336,815 
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Of the total exports from Chili Great Britain took upwards 
of 77 per cent. in 1885. And, as will be seen above, the 
decrease in the exports to Great Britain in 1885 was 
much smaller, relatively, than the decrease in the exports 
to either France or Germany. 


_ WILLs AND Beqvests.—The Illustrated London News 
gives the following list of wills proved, with the am3unt of 
the personalty in each case :-— 


Mr Edward Cohen, late of No. 111 Harley street, Caven- 
dish square, and Windermere, Westmoreland 

Mr Richard Henry Vade Walpole, formerly of Upper 
Brook street, Grosvenor square, but late of Suffolk 
Hall, Cheltenham 

Mr Robert Alexander Brooks, late of Mercia House, 
Lansdown-roid, Hove 

Sir Walter Wyndham Burrell, Bart., formerly M.P. 
Shoreham, late of West Grinstead Park, Suffolk 


185,000 
176,000 


Horetgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, May 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 


DeEsror. 
May 6, 1836. 
f 


April 29, 18&6. 
c f 
182,500,000 0 .., 


May 7, 1885. 
c f c 
182,500,009 O ... 


Capital of the bank............ 182,500,000 ° 


Profits in addition to capi- 
tal (Art Law of June 9, 
GUE) cnnatcsidaiashatnithicn 

Reserve of the bank and ite 
OD scccinonssskgusccvlcs 

Reserve of landed property 

Special reserve ...........se.00 

otes in circulation 

(nterest on securities trane- 
fe or deposited ...... 

ee racer oe, 

payable a > 

Treasu Ran sneer current 

Ourrent accounts, Paris...... 

Do branch banks 

Dividends payable ............ 

Discounts and sundry inte- 


$,002,818 64 .., 


22,105,750 14... 22,105,750 14 ... 
4,000,000 0 ... 4,0C0,000 0 ... 
11,517,444 16... 11,517,444 16 .. 
2,845,397,:95 0... 2,851,336,485 0 


13,422,781 62... 


8,002,313 54 ... 8,002,813 54 
22,105,750 14 

4,000,000 0 
- 11,997,444 16 
+s. 2,833,983,775 0 


12,650,968 49 
27,739,903 26 
183,447,014 65... 151,638,011 14 
419,271,080 11 .. 397,589,364 52 


57,117,887 O .. 43,686,995 0 
2,016,746 50... 


12,412,234 64 
31,275,549 81... 


133,667,860 24 ... 
526,862,377 80 ... 
47,104,109 0 
1,924,804 50... 


9,944,207 69 ... 


1,551,840 S$ ... 
QED vestunsvivecccvonsaionse: “SARDERT OS on 


Total ....0..0000+00000, 8,963,330,585 40 ... 3,820,047,839 64 


CREDITOR. 


Cash in hand and in branch f Cc f e 

DANK ........-ccccescesceveee 2,451,508,691 49  ...2,424,066,031 51 
Commercial bills overdue ... 218,459 75 we 
Commercial bills discounted 

in Paris not yet due ... 
Treasury bills ........- 00.000 
a bills, branch 


vances on de o 
bullion 


Do in branch banks........ 
Do in public securities .. 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 
Government stock reserve.. 


$1,186,741 21 .. 


9,026,352 53 4. 13,657,873 69 


2,088,878 43 
26,339,405 37 


1,551,846 8 .. 
24,555,950 3 ua. 


months ......... 


f c 
we. 9,138,045,148 71 
68,423 1 w 204,411 66 


298,844,895 99 
23,000,000 0 


536,989,554 0 


7,575,500 0 wa. 1,846,200 0 
2,169,900 0 ... 59,000 0 
128,776,379 75 ... 141,613,886 72 
138,785,009 0 .,. 151,347,072 0 


275,785,258 69 ... 255,745,955 37... 
ee ooo oon 


383,006,657 0 ... 


8,300,400 0 ... 
2,209,900 0 ... 
142,842,641 80... 
143,295,652 0 ... 


405,753,915 0 .. 


140,000,000 0 ... 
12,980,750 14... 
£9,626,794 48 ... 


100,000,000 0... 


140,000,000 0 ... 
12,980,750 14... 
99,628,794 43. 


140,000,000 0 
12,980,750 14 
99 863,555 73 


of June 9, 1857)..........0 
Hotel and furniture of th 

bank and landed pro- 

perty branches ............ 
Expenses of management... 
Employ of the special re- 


100,000,000 0 ... 


13,186,015 0 ., 
3,676,391 74 ... 


11,517,444 16... 


13,183,372 0 ws 
3,660,682 44... 


11,517,444 16... 

74,146,529 15 .., 76,147,632 78... 

Total......ssersereeeses 3,863,330,585 40... 8,820,047 83064 ... 3,740,127,840 24 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. | DECREASE. 
Private deposits ........ ......... 97,577,519 ! Circulation............ w. 5,939,290 
Cash 27,442,610 | Treasury account . ........... .-. 49,779,154 

Disconnts 2,707,955 


The advances on securities have increased 20 millions. 
These changes, which are larger than usual, are due to the 
preparations for the loan, and there is matter for surprise 
that there is no increase in the discounts, as the outside 
rate is quite up to the Bank rate. In reality, bills cannot 
be discounted away from the Bank. The amount of fresh 
paper sent in has not, however, exceeded that of the bills 
which ran off at the end of the month. The Treasury 
account has lost 50 millions in part from payment of the 
dividend of Redeemable Rente, and the reimbursement of 


12,523,352 0 
3,569,726 83 
11,907,444 16 
62,27 3,842 25 


francs. 


2,199,151 50 |} 


| 
| 
| 
| 


| 


LT 
-. 3,740,127,840 24 


100,000,000 0 
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has been received freely from both America and London, 
and us the London exchange fell to-day to 25f lle, all 
that arrives will continue to be taken for Paris. The cash 
reserve in to-day’s returns was composed as under :— 














May 6. April 29. 
francs. france. 
Sean cncaceesuastarecet 1,326,046,180 ves 1,303,445,590 
Silver ecceereceeseceeoeeereese 1,125,462,51 l 1,120,620,491 
TH i cieensd 2,451,508,691 2,424,066,081 


Notwithstanding the high rates for carrying over 
purchases at the settlement, which reached 6 per cent. 
yer annum for Rentes, and from 8 to 12 per cent. for 


other securities, prices have gained largely all round in| year therefore amounts to 116 millions. 


the week. The dearness of loans for continuations is only 
temporary, and as money will be sceking investment after 
the return of the surplus subscriptions for the loan, there 
has been a strong buying for the end of the month. All 
prices are considerably higher for the account than for 
cash, the difference in Rentes being fully 4. There were 
numerous executions of sellers without stocks at the settle- 
ment, and as all the options during the month were made 
firm after a rise of 14 in Rentes between the two settle- 
ments, Rentes had to be bought in. The premium on the 
new loan reached 2f 20c, firm, yesterday, and 1f 70¢ for 
results, but the rates are lower to-day, at 1f 90¢ and 
1f 60c. The following were the closing prices :— 


Par. May 6. April 29. 
f : ‘..¢ f 
Three per Cents........ » 100... 8272}... 81673 + 1 5 
Redeemable Threes ... 100... 84 774... 8375 + 1 2 
Four &-a-HalfperCntz. 100 .. 109 30x 109 70 + 0 474 
AGERE cinsevbndnevdatare wee... Re + on 
Austrian Gold 4%..... 100... 9140 .. 9175 - 035 
Turkish Fours.......... a: ee 3520 .. 1490 - 090 
Egyptian Unified ...... 500... 350 Ox... 350 0 + 10 0 
Bank of France Shares 1,000 ... 4,400 0 ... 4255 0 4145 O 
Banque de Paris......... 500... 650 0 ... 625 0 +25 0 
Crédit Foncier............ 500 ... 1,365 O ... 1,351 25 + 13 75 
Paris Gas Shares....... as: SOO vee bAO2 50 ... 1445 0 + 17 
UN TION: co ixcsardeens 500 ... 2,160 0 ... 2128 75 + 31 25 
i. EP aie 500 ... 470 0... 46750 + 250 
Northern Railway ...... 400 ... 1,543 75 ... 1,530 O + 13 75 
Western Railway ...... 500... &60 0 ... 84625 + 13 75 
Orleans Railway......... 500 ... 1320 0 ... 1,312 50 + 7 50 
‘Eastern Railway bendvicsne S0O..... 760 Ox... 80195 - 1% 
‘Lyons Railway ....... ~ 500 ... 1,208 75x ... 1,230 0 + 13 75 
Southern Railway ...... 500 ... 1150 0 ... 114250 + 750 
South of Austrian Rail. 500 ... 231 25 236 25 - 5 0 
As was expected, the Minister of Finance lost no 


time after the monthly settlement of Rentes in fixing the 
date and conditions of the new loan. The subscription 
will be open on Monday, the 10th, and will close the same 
day at four. The price of 79f 80c per three francs of Per- 
petual Rente is quite 30 centimes higher than was expected 
when the announcement of the loan was first made, but 
| tbe Government was justified in taking advantage of the 








| rise in the old Threes during the month. As the loan has | 


| been bought on the market, firm, at nearly 2} above the 


issue price, it is probable that even better terms might | 


have been made had the Minister aimed less at obtaining 


| an enormous subscription, covering the loan twenty or) 
thirty times, to flatter national amour propre by showing | 


the strength of the credit of France, and more at husband- 
ing the national resources. A sum of only 15 francs per 
three francs of Rente must be deposited on subscribing, 
and no further call will be made until the lst July, when 
21f 6Uc, or one-third of the balance, will fall due, the other 
instalments being called at intervals of three months. 
Payments in advance will only be admitted from the Ist 
October, when subscribers will be permitted to pay the second 
and final instalment at the same time,on conditions that will 
be subsequently made known. Interest will be allowed 
on the sums paid, and be deducted from the next 
instalments. The conditions do not guarantee that 


unities or subscriptions of three francs of Rentes will be | 


irreducible, and Art. 10 declares explicitly that all sub- 
scriptions, whatever may be their amount, will be subject 
to a proportional reduction ; but the Minister at the same 
‘time reserves the right to except from this provision sub- 
Scriptions thus reduced to three francs of Rente or less, 
and he will no doubt follow the usual practice of giving 
every subscriber a unity. To prevent, however, an abuse 
of this privilege, lists o subscriptions will not be admitted, 
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pplication must be made ona separate form. 
y bonds having not more than one year to run 
| will be accepted for subscriptions, subject to a discount of 
| “ per cent. per annum. 
| The Budgets of 1884 and 1885 are not yet definitely 
closed, but an approximate idea may be already formed of 
| the final balance-sheet of each. In each year the Minister's 
| estimates were considerably deranged by the supplemen- 
| tary credits subsequently opened. These amounted in 1884 
| to 164 millions of francs, against which has to be set off 
| 44 millions of credits annulled, a difference of 120 
| Millions. The Budget was voted with an apparent surplus 
of one million, and the actual receipts produced three 
millions more than the estimates. The deficit on the 
In 1885, the 
the supplementary credits amounted to 240 millions, and 
the credits annulled to 34 millions only. The receipts 
will also fall 7 millions below the estimates. The total 


| Treasury 


| deficit for 1885 will consequently amount to 213 millions 


of francs. 

A return of the purchases and sales of Rentes in Paris 
on account of orders through the Treasury agents in the 
| departments in the first quarter of the year shows that 
| the buying orders amounted to 95,000,876f, and the selling 

orders to 46,487,563f. A sum of 48 million frances in 
capital was consequently taken off the Paris market in the 
three months. Compared with the same period of 1885, 
there was an increase of two millions in the purchases, 
and a decrease of as much in thesales. Four and a-Half 
per Cents, which yield the highest rates of interest, are 
most in favour among provincial investors, the purchases 
| having amounted to 2,138,831f in LRentes, against 
1,082,063f of the old Three’ per Cents., while the differ- 
ence in the sales was only as between 878,005f and 
652,868f. There was in both cases an increase compared 
with last year. Redeemable Three per Cent. Rentes do 
not gain in favour with the investing public, in spite of 
the attraction of a large premium on reimbursement, the 
purchases of this class of stock having fallen from 
452,445f of Rentes in 1885 to 259,560f in 1886. This 
dislike manifested to M. Léon Say’s creation was the 
reason why the present Minister of Finance opposed the 
issue of the new loan in Redeemable Rentes, which are 





representing the chance of a gain of 17 per cent. in the 
reimbursement of the capital. 

The new régime of the sugar manufacture came into 
operation in the season commencing in the autumn of 
| 1884, which ended on the 30th September, 1885, and 
| details are now issued of the working of the new law. 
| Sngar makers were allowed for two years the option of 
paying duty on the old method, according to the produc- 
tion as ascertained by the Excise officers, a reduction of 
| 8 per cent. being allowed for waste; or on the new or 

German system of paying duty on the raw beetroot, 
| according to an estimated average yield, which was inten- 
tionally fixed below the effective yield, the difference being 
intended to forw.a bounty, as the surplus was free of 
duty. This system was called the abonnement, or sub- 
scription. Manufacturers at first mistrusted the new 
mode, and of 449 producers registered by the Excise, only 
142 last season took advantage of the new law. Those 
142 manufactories, however, represented 45 per cent. of 
| the production. The bounty or quantity of sugar that 
| escaped payment of the duty amounted to over 29 per 
| cent. of the production, or a total of 27,628 tons of sugar, 
| which at 50f per 100 kilos (one-tenth of a ton) represents 
| a sum of nearly 14 million of francs abandoned by the 
| Treasury to the sugar makers. The 307 manufacturers 
| producing 55 per cent. of the total only obtained a bounty 
| of 10,888 tons by the rebate of 8 per cent. for waste. 
| . in the present season the number of manu- 


| Consequently, nar 
| facturers who adopted the new system of subscription 
| increased from 142 to 325, and it is probable that the 
been generally accepted before it 





| method will have 


»s compulsory. 
oe long eadatiethiee, the French and Italian Govern- 
ments have concluded a new treaty of navigation, which 
modifies considerably the present arrangements between 
| the two Powers. Hitherto, and down to the 30th of June 
next, the French were admitted to the coasting trade in 


Italy, while the Italians were only admitted to the French 


about 2 per cent. dearer than the Perpetual Threes, 
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coasting trade in the Mediterranean, that in the Atlantic 
and Channel ports of France being reserved. ‘The Italians, 
in renewing the treaty, claimed the opening of all the 
French coasting trade without restriction to Italian 
vessels, sailing vessels in particular, but France refused 
to grant that privilege, fearing that England would claim 
the same right. The consequence has been, that each 
Power has been forced to abandon the right of exercising 
the coasting trade in the other's country, but their steamers 
will be admitted to call mutually on each other’s ports to 
land and ship passengers. The fishermen of each country 
will besides be permitted to pursue their avocations in the 
waters of the other, and the Italians to take coral on the 
coast of Algeria. 

The strike at the coal mines of Decazeville has now 
lasted four mozxths, and so long as the Socialist journals 
and Kadical municipal councils continue to collect and vote 
funds for the men, as a manifestation against capital and 
Orleanism, there is no reason that it should ever come to an 
end. The men have quite settled down to this existence. 
Most of them have obtained work in the fields, and only the 
leaders who direct the strike remain permanently in the 
town. Their demands have consequently increased. At 
one moment they demanded only the dismissal of the chief 
engineer ; then certain changes in the rules were added, 
and they now claim a return to the scale of wages before 
1878, with an evident desire that it will not be accorded. 
One of the leaders of the strike, questioned as to the terms 
on which they would resume work, replied that they would 
demand in the first place what they thought the company 
would be most likely to refuse. The attempted interces- 
sion of the Minister of Public Works failed, from the 
impossibility of reconciling the absolute demand of the 
men, asa preliminary, that all the workers should be taken 
back unconditionally, and the declaration of the company 
that in consequence of the stoppage of the iron works 
after the execution of the orders in hand, and the inability 
of the company to accept new orders, it would be bound to 
commence work with a reduction of at least three hundred 
hands. The company maintains its right to make a 
selection among the men to be taken on, and as the leaders 
of the strike foresee that they would be left out, they have 
n9 interest in bringing the present state of things to a 
close. The district hasto be guarded by troops, and as 
the situation is likely to be prolonged, the Minister of 
War is treating with the local authorities for the erection 
of huts for the soldiers. 

The Rente Foncitre, one of the companies founded to 
invest in house property, is not able to pay any dividend 
for 1885, and has voted a reduction of its capital from 30 
millions to 22 millions by the cancelling of its own shares 
that formed part of its assets. 

A Bill has been presented to the Belgian Chambers to 
authorise the coinage of 7,800,000€ of token silver money, 
to complete the contingent of 40,800,000F fixed for Belgium 
by the last convention of the Latin Monetary Union. 

Foreigu bourse securities circulating in Holland must 
in future bear a stamp of 1 per cent. of their nominal 
value to become negotiable. Shares and bonds stamped 
before September Ist next will be taxed only } per cent., 
and before December Ist 4 per cent., after which the full 
charge will be made. 

The annual meeting of shareholders of the Suez Canal 
Company will be held in Paris on Tuesday, June 8th. 

The receipts of the Suez Canal in April amounted to 
5,630,000f, against 6,310,015£ in the same month of 1885. 
The earnings in the first four months of the year were 
20,080,310f in 1886, and 22,193,444€ in 1885. 

The Northern and Eastern Railways have held their 
meetings and voted dividends, the former of 62f per’share 
of 400f, and the latter of 35f 50c per share of 500f, for 
1885. The Northern paid 64£ for 1884, the Eastern the 
To complete the dividend of the Eastern, 
the company borrows 10,166,000f from the State under the 
guarantee of interest, against 8,714,000f in 1884. 








THE UNITED STATES. 
("ROM OUR OWN CORRESPONDENT.) 
New York, April 26. 


The tide of industrial disturbances continues to surge 
up and down across the country. The importance that it 





THE ECONOMIST. 





[May 8, 1886. 
has assumed, the interest that it has taken on, may 
be inferred from the fact that the President has 
seen fit to send a message to Congress in relation thereto, 
not to mention the circumstance that Congress itself is 
engaged in investigating the causes and progress of the 
labour troubles hedging about the Gould, or South- 
Western system of railways. ; 

From several points of view, the President's suggestions 
and statements to Congress respecting the labour situation 
may be regarded a remarkable document. Politically 
it marks an aston.shing departure from the doctrine of 
“States rights” by the chief representative of the 
democratic party. To be sure, that doctrine was practically 
killed in 1865, with the termination of the Civil War ; 
but leading democrats of the country have been vainly 
struggling with the fact ever since. Now that their reform 
President has proposed a national board of arbitration on 
points of dispute between employers and wr st . 
proposition which appears to meet with a favourable 
reception from Republicans, and a warm one certainly from 
the younger democracy in Congress, what is there left 
prevent the gradual paving of the way to national railroa ; 
telegraph, or general transportation commissions? or to 
an ultimate favourable consideration of the long-talked-of 
propositions for Government control over railways _ 
telegraphs, against which there has heretofore been such a 
hue and ery? John C. Calhoun and Thomas Jefferson, 
patron saints of the democracy, would have been paralysed 
at a proposal for a national bureau of arbitration between 
employers and employés, yet the democracy to-day itself 
makes and records this apparently inevitable advance in 
the direction of a stronger central authority over interests 
in which the interest of the public is paramount. The 
one other point of view from which the President's 
action is critically viewed is that of partisan policy. — His 
message speaks of the “ unlawful exactions of capital, 
and, in fact, makes some severe, but very gencral com- 
ments on the attitude of the capitalists, while it confines 
itself to deprecating acts of violence, &c., so far as his 
criticism of the attitude of striking or boycotting labourers 
is concerned. Captious people in some cases are inclined 
to regard it as a bid for popular favour with the working- 
man. In fact, it did come out at a most opportune time, 
from that point of view. But all that aside, the om 
is, by many in and out of Congress, regarded as a oe 
one. The criticism is made that his proposal for a nationa 
board of arbitration avoids an essential for true arbitra- 
tion, in that the members of the board would not, of 
course, comprise parties in interest in any of the sy rae 
It has been thought, however, that the board itse 
as representing the National Government, would one 
a weight and force, and gain a prestige which no Joca 
organisation could give it; in short, that it would gain 
influence much the same, though, perhaps, in greater 
ratio, than some of our more conspicuous State Railway 
Commissions. 

The Congressional investigation into the South-Western 
Railway difficulties has not been very satisfactory, not- 
withstanding the fact that both Mr Powderly, the executive 
officer of the Knights of Labour, and Mr Jay Gould gave 
evidence. Both agreed as to the value and desirability of 
arbitration, and Mr Powderly deprecated the strike, 
declaring that the Knights of Labour have no power to 
order a strike. Just where, or how, the terrible misunder- 
standing between the two took place, judging from their 
testimony before the Congressional Committee, it is not 
easy to decide. Mr Powderly threw the burden of order- 
ing the strike on to the local Knights of Labour assembly, 
which covers the region from St Louis South-west. He 
tried hard to bring about an amicable settlement, but 
failed, as he alleges, owing to Mr Gould’s not holding 
to his “word.” That “word” turned on the point 
as to how the Missouri Pacific would arbitrate, the 
latter claiming that he meant to discuss the situation 
with employés only, and Mr Powderly’s understanding 
him to mean arbitration with the Knights of Labour. 
But al) this aside, it only remains to be added that so 
far as can be learned, the strike of the 3,700 or 3,800 
Gould railway employés is practically ended. That is, ~ 
roads are running pretty nearly to time, are carrying al 
the freight and passengers offered, and that their total 
daily tonnage is in excess of corresponding days in 1885. 
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The wave of strikes, however, appears to cover the 
industrial regions. The strike among the bituminous coal- 
strikers in Western Pennsylvania and Maryland still 
involves some 17,000 men, who are demanding an average 
of 10¢ per ton more for mining. The nail-strike 
2,500, at centres westof the Aileghanies, arestill out. Street- 
1] car railway strikes have been epidemic in several larger 
|| cities, notably New York. The one “on” at present is 
1| against the employment of seven non-Union drivers by the 
Third Avenue Company. 
mills throughout the Eastern and Middle States not less 
than 20,000, men are on strike for one of two causes—for 
“Union” recognition, or for an advance in wages. Inall, 
{| it is quite likely that hard on to 50,000 strikers may be 
counted at leading industrial centres. 


and when, to say the least, there has been no general 
evidence of any pressure in the rate of wages. 
mated in previous letters, an off-setting movement has 
been begun by the New England textile manufacturers. 
Their avowed purpose is not to antagonise organised 
labour, but to resist unwarranted demands in any quarter 
with a general lock-out, i.e., a shut-down. Fortunately, 
we have not thus far had occasion to witness them 
test their strength. Furthermore, there is “the 
j; eight hours’ agitation.” It is “in the air” that on or 
j/about May 1 many trades-unions will seek, by strikes 
if necessary, to induce employers to regard eight hours 
per day as a day’s work without a corresponding reduc- 
tion in wages. To what extent this movement will be carried 
out remains to be seen. In some few trades, at various 
|| cities, the demand has already been made and granted ; 
compromises have been effected in others. The latter 
have been on the basis of nine hours, or eight hours at 
correspondingly reduced wages, with an expectation of 
having wages advanced later, “when business warrants 
it.” In the East, ‘‘ the eight hours’ law,” has gone further 
than elsewhere, as must always prove true where the 
industrial population is largest. The anthracite coal 
miners, some 70,000 in number (Eastern Pennsylvania), 
are now earnestly agitating the eight hour subject and some 
20,000 of them have within a week taken part, as 
organised bodies, in a “popular demonstration” in 
support of it. 

From this it is easy to see that the eight-hour topic is 
likely to prove more or less absorbing for some little time 






Atkinson, in Bradstreet's last week, while careful, and in 
many respects, interesting, left much to be desired in the 
mind of the reader. His contention is, that the reduction 
of the average daily production by 25 per cent. would 
throw just so much heavier percentage of taxation on 
to those who do the work. While not caring to enter 
fully into this point here, it may be well to point out 
|| that Mr Atkinson ignores the claim (whatever its truth 
or falsity) that the reduction in production will be 
‘supplemented by work to be done by those whom it | 
is claimed have been crowded out of the industries | 
through the increased efficiency and number of labour- 
saving devices; and that in some industries here to-day, | 


the capacity for production is sufficient to supply all | 
j| demands (respectively) in five,seven, nine, and ten months 
j|0f the year. The Sun asserts that the present labour 
agitation here is due to the extent to which the labouring 
classes have been crowded out of employment through 
labour-saving devices, and to their knowledge of attempts by 
Co-operation, and otherwise, on the part of employers, to | 
hold down the rate of wages. This point is explained by the | 
excessive competition for work among labouring men, which 
permits employers to take advantage of the necessities of 
the surplus labour. Of these points, at this time, I write 





rs, some | 


At small textile and machine 


to come. An elaborate consideration of it by Mr Edward 
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ever. 
| and Italian demands. Wall Street is almost as « 
| a Midsummer’s half-holiday. 
| there. < 


juiet as o 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 





Vienna, May 3. 


| Bundesrath, It is reported that the Bill contains tw 


| Separate and independent propositions. The first is that 
| there be imposed a tax on consumption, which would 


|) amount to 40 pfennige per litre in the first year, 8 


And this, too, at a | pfennige in the second year, and 1 mark 20 pfennige in 
time when the tendency of business has been to improve, | the third and the following years, to be collected from the 
If this proposition be rejected, the 
As inti- | second alternative is to subject the spirits to a tax 
| previous to their leaving the distilleries for the market. 
| But besides this tax, the material out of which the spirits 
are made would also be taxed in proportion to the extent 
of the manufactories. Thus distilleries with a daily con- 
tion of 1,050 litres of mash would pay 1 mark per 
| hectolitre of mash ; distilleries with a daily consumption 
of 3,000 litres would pay 1 mark 30 pfennige per hectolitre; 
| and distilleries whose daily consumption exceeds 3,000 


| retail merchants. 


| 


| sumy 


| 
| litres would pay 1 mark 60 pfennige per hectolitre. It is 


s 
| yield 200 million marks a year at the end of two years. 

| According to the statistical report which has just 
appeared, the number of Prussian savings’ banks increased 
from 1,258 in 1883-4 to 1,285 in 1884-5, and if the branch 
| Offices be included, from 2,374 to 2,563. The amount of 
| money invested increased from 1,959,968,232 marks to 
2,109,343,665 marks. The number of depositors increased 
by 277,479, and amounts in all to 3,925,807. The average 
investment, which was highest in 1881, when it amounted 
to 552 marks, was 537} marks in 1884-5. The interest over 
what was paid to the investors was 22,969,699 marks, against 
20,880,273 marks in the foregoing year, and after deduct- 
ing the expenses for the administration, the net profits 
| were 18,104,265 marks, of which 10,778,442 marks were 





| 


(40, 
| placed in the reserves, which amount to 139,421,515 marks 
‘in all. 6,828,554 marks went to the Government. Of 
' the investments, 2,215,783,198 marks were put out at 
| interest, 26} per cent. being invested in mortgages on 
town property, and 27} per cent. in landed property. 

The receipts of the German Empire from Ist April, 1885, 
| to 3lst March, 1886, were the following: From Customs 
| duty, 215,442,752 marks, that is 7,181,812 marks more than 
| during the preceding year ; tobacco tax, 10,220,696 marks, 
| thatis 1,775,231 marks more than during the preceding year; 
| tax on beetroot sugar, 18,184,462 marks, that is 14,486,308 

marks less than during the preceding year; salt tax, 
38,662,896 marks, an increase of 148,936 marks; spirits 
tax, 35,931,281 marks, a decrease of 2,381,647 marks ; 
brewing tax, 18,059,930 marks, an increase of 255,149 
marks. The total receipts were 36,502,017 marks, that is 
7,506,827 marks less than during the preceding year. The 
stamp duty on playing eards fetched 1,056,041 marks, 


| that is 23,407 marks more than during the preceding year. 


The mints of Berlin are still busy, and will be busy for 
some time to come, coining Egyptian coins, not only of 
silver, but also of nickel. A large amount of double 
crowns forthe Empire, and one-pfennig pieces, are also 
being coined. Everything has been prepared for the 
coining of new twenty-pfennig pieces, which will shortly 
commence. 

Much attention has been paid on ’change and in 
political circles to an article in the Kolnische Zeitung, 
which seems to be inspired, and comments very severely 
the late enhancement of the duty on iron, &e., 


merely in a reportorial way, that you may know with what | Upon ; . é, : 
NE i 7 vs nhiect | mpc into Russia. The article says that this measure 
‘the minds are filled of those who are giving the subject | ate 4 by most unkind feclings against the 


most attention. So far as the outlook is concerned, there 
18 no.end in sight yet. 

General trade is quiet, and of decreased volume. 
Speculation is dull in all lines. The crop prospects being 
|j fair, there is little stimulus to grain prices beyond the | 

increased shipments to Southern Europe, which _ are | 

ving some effect. Purchases at the interior continue | 
restricted, and the volume of traffic carried by the trunk | 
line railroads is small. Money rates Hast are as low as | 


| 
| 


has been \ 
neighbouring States, th 
reached a point which sig 
against German industry. 


that the duty on metals has now 
nifies nothing less than warfare 
Retaliation must of necessity 


follow, and Russia’s disposition to increase her exports, 
and her repeated loans, place her in some degree at 
Germany’s mercy. If Russia closes its frontier against us, 
we can do the same, and do it much more effectively, and 
we have the power to prohibit the introduction of new 







Gold has been going abroad in response to French 


There is no outside public 


The new Spirits Tax Bill has been laid before the German 


aid that the Government calculates that this tax will 
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Russian securities into our money market. Russia, with 
its perpetual want of money, would feel this acutely, all 
the more because it has long beer dismissed from 
i the bourse of London. Russia’s railways are in a 

very incomplete condition, and her means of obtaining 
credit or money at home are so very limited, that 
the currency is quoted at the lowest possible figure, 
and the rate of interest is uncommonly high. We 
must add that the article in taking the Russians to 
task uses words that are just as applicable to the German 
Government, which is but too disposed ‘to provoke the 
neighbouring States to retaliation by its system of 
protective duties. It says :—‘ Neighbouring States have 
certain interests in-common, and must naturally depend 
upon exchanging the products of their industry and 
agriculture.” 

The yearly report of the Austro-Hungarian Consulate in 
Cairo assures us that the commerce of this country with 
the East increases every year. During the last ten years 
the Egyptian imports from Austria-Hungary have reached 


double their former amount, as will be seen from the 
following statistics :— 


The exact figure for 1885 is not given in the report, but 
it is stated that it largely exceeds the total for 1884. The 
most impo-tant articles of export from Austria to Egypt 
are ready-made clothes, iron articles, leather and bronze 
articles, wood for building and furniture, beer, woollen 
goods, cigarette paper, ready-made linen, trinkets, shoes 
and boots, china, glass, cotton goods, paper, spirits of 
wine, furniture, and lamps. 

In the course of last week the Austro-Hungarian dele- 
gates went to Bucharest to commence negotiations for a 
new Austro-Hungarian-Roumanian treaty of commerce. 
Although the Austrian Government trusts confidently 
that the negotiations will bring about a favourable result, 
the Austro-Hungarian railways and the Danube Naviga- 
tion Company received orders to give notice for the 
cessation of their tariff agreement with Roumania. This 
gives Austria-Hungary an effective weapon if Roumania’s 
demands are too high, or if she should show herself indis- 
posed to conclude a new convention. 


C oirespondence. 


—_—. 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,--Mr Pope is wrong. Differential rates are illegal 
when they are for the “same services, under the same 
circumstances ’’—3 Appeal Cases, 1,029—otherwise not. 
Even if his construction was right, he would be wrong in 
saying, as he does, that the rate from Boulogne was illegal. 
It is the higher, not the lower rate that is illegal, where 
one is. As to the railway company lowering rates on inter- 
mediate distances to get the carriage of hops now 
carried by sea, it could only be supposed by one who does 
not know what he is talking about. The freight got~ by 
the railway company from Boulogne for hops was 1001 in 
a year, and they have given up the carriage altogether to 
avoid complaints. 

I will trouble you no more on this subject. I say that 
the public, the consumer, never gains by a rise in the rate 
of freight, though a particular freighter may when the 
rate to his competitors is raised.—Your obedient servant, 

B. 


Fn 
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TO THE EDITOR OF THE ECONOMIST. 

Srr,—I send you with this a printed copy of a petition 
by Lord Grimthorpe, on behalf of the Railway Defence 
Association, which [ am asked to subscribe, and return 
with five shillings; and I beg of you, for the information 
of your readers, to print the paragraph [ have marked. 
It runs as follows :—“ Inasmuch as the net receipts of the 
railways, after paying only working expenses, are barely 
45 per cent. of the gross, every reduction of rates will be 
more than twice as much from the net receipts; and as 
the ordinary capital is only thiee-eighths of the whole, 
every such loss will again be multiplied in the proportion. 
ef 8 to 3 against the ordinary capital; or altogether it 
willlose six times as much as the customers of the rail- 
ways will gain.” 

You are more used than I to arithmetical puzzles, and 
may be abie to explain what Lord Grimthorpe means by 
this extraordinary jumble of figures. 

I suppose everyone acquainted with railway accounts 
knows that whatever loss may fall upon the companies by 
the operation of Mr Mundella’s Bill, or from any other 
cause, must fall upon the ordinary shareholders, so long 
as they have any profits to lose. But this is no fault of 
the Government. It arises from the terms, unequal, 
though not necessarily unfair, upon which the partners 
have chosen to divide the risks and the profits of their 
enterprises. Whatever that division may be, a railway. 
company must remain asingle corporation for the Govern- 
ment and the public. 

But my business, for the moment, is with Lord 
Grimthorpe’s arithmetic rather than his argument. 
He is not satisfied to say that all the loss would 
be borne by one class of proprietors, which would 
be true enough, and simple enough, though not to 
the point. He multiplies and compares the private loss 
and the public gain, until one wonders how so much can 
come out of so little. In fact, Sir, he must, I think, when 
he practised at the Bar, have been counsel for that Irish. 
bankrupt who pleaded in court that he had been turned 
adrift by his heartless landlord, penniless and starving, 
and then robbed of a large sum of money by a designing 
friend. Lord Grimthorpe might have strengthened his 
case indefinitely by reference to the fact that some 
railways, notably the South-Eastern and the Manchester 
to Sheffield, have, principally, I fear, for purposes of 
speculation, divided their ordinary stocks into A and B,. 
deferred and preferred. If my lord had continued his 
multiplication of the threatened loss, and lifted the 
dreadful total on to the A, or deferred stocks, as in these 
instances he might well have done, 1 tremble to think 
what the consequences might have been. Not the 
dividends only, but the capital too wiped out! 

But let us test Lord Grimthorpe’s rule-of-three by the 
simple supposition that forty shillings are taken and |; 
divided on the terms of his statement. Under present 
conditions, the result stands thus :— 


Expenses. 


Gross Receipts. (55 per cent.) Profit. 
8 


40 


Now let us suppose a reduction of 25 per cent. in the rates 

and fares under Mr Mundella’s Bill. Lord Grimthorpe 

assumes that the expenses could not be reduced at all, or 

the traffic increased, which is absurd, but I am _ not 

responsible for that. The result would then stand thus :— 
Expenses. 


Gross Receipts. (Same. ) 


It is easy enough to show in this manner, on Lord Grim- 
thorpe’s assumptions, that the 10s gained by the trader is 
lost by the railway. But there Iam stopped. Allowing 
that the 10s is all loss, how can the ordinary shareholder 
lose “ six times as much ”’—i.e., 31? If the whole loss fall | 
on him, he cannot lose more than the whole. Of course, 
he may lose 3!, or any other sum, if he have stock enough, 
but what I want to be shown is, how he loses 3! by the 
trader’s gain of 10s. I should think it not unlikely that: 
if the petition be considered some Members of Parliament 
will want this demonstration too.— Your obedient servant, 
Cuaries Brancu. 

Chester square, May 3rd, 1886. ' 
















MEDICAL AND GENERAL LIFE | 
ASSOCIATION, LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Can you, or any of your readers, inform me when | 
the policyholders of this company are likely to know their | 
position ? Months have passed away since a provisional 
liquidator was appointed. It has been incidentally 
mentioned in Court, apparently without exciting either | 
surprise or indignation, that the late actuary had made | 
away with funds to the amount of one hundred thousand 
pounds; and some of the directors have just been fined | 
by a police magistrate for their non-compliance with certain | 
provisions of an Act of Parliament; but the position of 
the unfortunate policyholders remains shrouded in mystery. 
—I am, Sir, your obedient servant, A Victim. 
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| BANK RETURNS AND MONEY MARKET, 
| 


BANK OF ENGLAND. 


Ay Account pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
the Week ending on Wednesday, the 5th. May, 1886. 


ISSUE DEPARTMEN'1. 











aE £ £ 
Notes issued.,.... weeeee 30,452,325 Government debt 11,015,100 | 
Other securities ..... 4,734,900 | 
Gold coin & bullion... 19,702,325 
Silver bullion .. ...... ews 
35,452,325 39,452,325 
1 BANKING DEPARTMENT. | 
] ; £ a 
|| Proprietors’ capital... 14,553,000 Government securi- 
ff SD mcncroneaspasietans) AME AINE sno sesnenees vessem 14,583,498 | 
|| Public deposits*...... 7,013,565 Other securities ..... 21,288,835 
|| Other deposits......... 22,770,334 Notes.......ccccecesem 10,403,425 | 
| Seven-day and other Gold ani silver coin 1,335,625 | 
| ER ccncssindiccdenio 159,484 
| - | 
47,611,383 47,611,383 | 
| 


* Including Exchequer Savinge’ Banks, Commissioners of National Debt, anj 
dividend accounts. 


Dated May 6, !886, F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
| Sent the following results :— 
| 








LiaBiitizs, ASSETS. £ 
Circulation (including Bank SOCurithes ......cccccccscsessesseveee 37,060,333 
|| pst DMS) vrssssssssssesssseee 25 208,384 Coimand bullion..........s00 21,087,950 
| blic deposits ................. 7,013,565 
Private Deposits ..,.0.cceccscecce 22,770,334 
54,992,283 | 58,107,283 


| The balance of Avsets above Liabilities being 3,115,000, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 















| : ei Preceding accounts, compared with those of last or) 
xhibit ;— - 

| Increase. — 

é 

Circulation (excl SOC ONS. cccctautin ss 28 | 
eke 
COUR aisiccacinsecsiicccocsccccuhccccese SEAISE oma 
Government securities. wcccccsnswcwcsese wessenenes cvs gs sem 

Sellen ane agen 
Reserve... ; we einen. 
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May 9, May 7, May 6, Mav 5, 
with the present week.’ 1876. 1883. lee4. =| 1885. 1856 
} a - - —e wn ' 
Circulation (excluding £ £ ee £ i 
Bank post bills)......... 28.219,790 25,992,025 25,886,820 24,953,490 25,048,903 ; 
Public deposits ............| 5,903,334 352,011 7,658,244 8623,738 7,013,565 ' 
| Other deposits ............| 21,609,725 23,282,477 23,817,079 26,481,222 22,770,334 i 
Government securities..! 14,545,365 14,234,917 12,639,977 14,497,134 14,582,498 | 
Other securities ......... | 17,815,219 23,869,729 21,472,662 _ 20,688,287 21,288,835 } 
Reserve of notes & coin’ 13,157,471 10,307,183 15,189,141 17,786,159 11,739,050 i 
Coin and bullion ........ | 26,377,261 20,549,208 25,325,961 26,989,649 21,037,950 ' 
Proportion of reserve| i 
to liabilities ............ | 47} 338 ¢ 48 % 503 ° 393 % ; 
Bank rate of discount... 22 4 7 23 % 3 2 3% 
| Price of Consols .., 96} 1013 1013 984 101} i 
Average price of wheat) 44s 1ld 42s 10d 7s 4d 87s Id 31s 1d 
Exchange on Paris (sht) 25 15 25 25 20 25 | 25 174 22$25 31} 36$£5 11} 10} ' 
— Ansterdam (sht) 12 0} 1) 12 Of 137 12 1 2 12 1h 2512 1h 24 ' 
| — Hamburg(3mths) 20 57 2064 63 2059 63 206367 20 5) FY 
Clearinz-house return... 81,181,0C0 105,126,090 113,588,000 100,528,000 125,394,000 
The amount of the “ other deposits,” compared with the “ other 


| securities,’ showed in 1876 an excess of 3,796,506.; in 1883, a 
| 1885, an excess of 5,792,935/. In 1886, there is an excess of 1,451,499. 


| rate to 4 per cent , the ‘‘ securities” having run up rapidly; an’! 


| takings to increase their resources, while in New York the mone 


j 
34 per cent. to 3 per cent., owing to the more settled political out 4 i 
| look. Otherwise there was no feature in the market. yj 
The following figures from the official returns show tle amounts iy 
of bills and cheques cleared at the Bankers’ Clearing-house since the Fe I 
| beginning of the year. Special days are given separately, together oe} 
with the total increase or decrease to date in each case. at 
000’s omitted ) 4 
———$. A 
Weeks Stock Exchange . ‘ .. }*Fourths” of the i aa 
Ending. Total. Pay Days. Consol Pay Days. Month. ie 3 
= £ | 2 Date. £ Date. £ ji - | 
Jn.6to Fb.10, 644,697, 13} 42443, June 1 19,891, June 4, 15,557, i@ 
Feb. 17 ..... } 131,335, | 48,654, July 2 18,475, July 4 18,411, Ce 
| 96,603, 44,747, JAug. 6 21,651, jAug. 4 20,013, . 4 
Mar. 3.....| 156,439, 80| 49120, [Sept. 1 19,234, feept. 4) 17,151, 
10 .. 94,826, YI Oct. 1 22,070, poet. 3, 18,428, hh 
17... 134,008, 14, 44,213, [Nov. 5 16,555, "Nov. 4, 16,503, ie 
24 ...... 97,929, 29/ 44,882, [Dec. 1 21,604, }Dec. 4) 28,339, ab 
$1 ......; 125,215, 2} 45,971, | 1886. 1286. it 
|} April 7 .... 113,882, 26| 52,672, Jan. 6 19,627, JJan. 4) 20,662, i 
Te ew 91,350, b | 583,346, jFeb. 3 19,700, [Feb. 4 14,725 3h 
21 ...... 130,354, 31} 39,366, |Mar. 1 28,098, Mar. 4) 16,330, 
98 .....| 65,784, [April 15) 42,786, fApril 2 24,016, yAprl 3 19,55", 
May 5 125,394, 29! 37,015, May 4 13,771, May 5 15514, 
Total, 1886...| 2,007,906, 375,257, 110,212, )... $6,781 
Correspndg. | } 1978734 313,253, 199,367, 101,104, 
total, 188) f 1 pore yom I_ 14.290 
Inc.orDec. } |+ 29,172, i+ 62,004, - 315, : 7 , 
in 1986... = 15% = 198 % = 03% é 
total ——-— _|—— ——: —~—— 
Omens ... 5,511,071, 975,084, 249,327, oe | a 
Do, ’84.../ 5,797,587, — Nee ~ | oo 
“— <0 TOL = 26% =70%) “ | = 85% 
oF *The “Fourth” fell on Sunday. 
+ A Consols settlement occurre i on Jan. 4. 
“ ’ ‘ ike 
The following is the Manchester Bankers Clearing : 
1 £100,367 814 
‘an. 1 to Dec. 26 ......€104,371,1€0  ....++-. 109,367, 
ee on : IN 18BB..c.cccscces reeves 4,998,654 = 4°6 per cent. 
1886. 1885. 
Eighteen Weeks ending April 2+ _& eae ahant Las 
Week ending May 1 ......sseserrerrercrrre 186, one ose es 
40,190,498 see coves 40723,717 
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The following shows the amount of the Circulation, Bullion in 
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¢ 
_ departments, Banking Deposits, Banking Securities, Reserve, : 
—s te of Discount, for three months ending May 5, 1886 :— i 
| ie eet 2s iS 
| Fok | * Securities) =é6 : 
Date, | ©oin and | tn trom fenaieoel et 22 $ : 
| puns, | Abroad, oF |Bank Post Deposits. Banking | Reserve. 32 3 
ullion. | out for | Bills), + Depart- | Sm . 
| Export. ment. os 3 . 
} | ~s m 
P et yeaa coiee ine a. | ass tet . 
Feb. 10 22,398,249 nil ' 23,877,715 30,070,117, 33,943,903 14,270,534 4733 
17, 22,753,297, 106,000 out 23,598,915 30,454,681' 33,751,939 14,904,382 4s) 2 
24) 22,991,670 151,000 out 23,441,560 30,860,428 33,722,429 15,300,110 49} — 
Mar. 3) 22,668,732 438,000 out’ 23,996,575 31,148,091 35,178,165 14,422,157 44 — 
10) 22,571,096 247,000 out 23,685,215 31,277,478 $5,127,845 14,635,881 46% — 
17| 22,455,091, 396,000 out 23,619,665 35,232,698 89,127,955 14,585,426 414 — 
24° 22,527,008 50,000 out 23,753,835 35,132,585 39,096,641 14,533,169 41, — 
81) 22,451,462 72,000 in 24,453,340 34,443,350 39,175,832 13,748,128 39} — 
April 7) 21,921,910 30,000 out 24,903,410 31,177,473 35,271,623 12,76+,500 403 — 
14 21,713,694 89,000 out 24,747,755 29,907,083 35,043,071 12,715,939 42} — 
21 21,462,607 7,000 out 24,780,365 29,954,803 35,409,390 12,432,242 41) — 
28 21,402,462 45,000 im 24,694,815 29,908,824 35,267,196 12,457,647 415 — 
May 5 21,037,950 J 44,000 out 25,048,900 29,783,899 35,872,335 11,739,050 39) 3 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as well as ten years 

ack, viz.:— 


At corresponding dates May 3, 





deficiency of 587,252/ ; in 1854, an excess of 2,344,417/ ; and in 


In 1883, the Bank of England directors advanced their discount 


the Stock Exchange was much depressed. 
In 1884, the suspension of the Oriental Bank lead Eastern under 
¥ 
market was again disturbed by the failure of the Marine National 
Bank. As a consequence rates in Lombard Street hardened toa 
slight extent, although still remaining at a very low level. 
In 1885, the Bank of Eagland reduced its rate of discount from 




































Total 1 date.........+++ 


"83,219 = 1°3 percent. 





THE ECONOMIST. 


The principal items in the latest ate: accounts ——- by | continuous effiux of aid to the Continent, which has rece 
the foliowing continental and American banks are compared below 


with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 


| Sinan Increase 

| April 29, | May 7, a or Decrease. 

| 1886. 1885. 

| Last Week Last Year. 
£ £ 2 

58,042,000, 52,137 000. 42,890,000; + 

45 019, 900! 44,825, 000 42,632, 000! + 


| May 6, 
1ss6. 


—_e-—_— | 


ofs,200 410,182,600 
194,000! + 2,387,020 
14, 104,000, 14 "104.000 14,113,000 - 9,C00 
=| se toepon 37.552,000| 46,348,000'+ 705,000!— 8,091,000 


| 
113,876,006 114,053,000 115,259,000/— 237,000) 1,543,0¢0 
ol 5,347,000) 7,338,000 €,065,006— 1,991,000) — 718,000 


Government deposits .. 
Private deposits ............1 22,959,000! 19,058,00C, 17,651,000! + 3,908,000!+ 5,303,000 


; "IMPERIAL BANK OF GERMANY. 
, April 30. ; April 28." April 30. 
1886. | 186. 1885. \Last Week. /.axt es 
Assers. £ £ £ 


Goin and bullion ............! 34,858,000 34, 276,000 28,292,000) + $2001 +6 060, 000 
Discounts and advances. : 20,771 saad 19, 902,000 22,835,000 + 860, 006| = 1,564, 900 


LAABILITIES. 
29,729,000. 38,139,000 36,616,000 + 1,590,000: + 3,113,000 


Notes in circulation |: 
Carrent accounts . 12,634,000! 13,348,000 _11,590,00 000) — "Ty 000'+- 1,044,060 


sits ~ AUBTRO- HUNGARIAN BANK. 


April 30. ; April 25. | April 30. | 
1886. 1=86. 1885. ‘Last Week. ck | Last Yer. 
£ 


Coin and Sullion ~Gold . 
Silv er. 
Government securities ... 
Private securitics.. 
LIABILITIRG, 
Notes ....... 


ASSETS. £ £ 
Coin and builion—gold . 6,380,900; 6,380,000 aennenel bes 
—_ silver... 13,387,000: 13,307,000 12,661,00 | + 80,000) + 
Discount and advances ... 
LIABILITIES. 
Circulation ....... 


549,C00 
726,000 


| 85,578,000 35,924,000 35,647,006 + 654,000, — _ 69,600 


NETHERLANDS BANK. _ 
May !. | April 2: May 2. 


April 24. 
1856. 1886. 1885, 
Ass £ £ & 
Coin and caine See, 6,167, 
Silver..| 8154 
Discount and advances ...| 6,185 
16,£96,00€ 


LIAEILITIRS, 
Notesin circulation... 17,119,00€ | 16,466, 04 | + 223 ,00C| + 653,000 
‘ ‘1,734,006 | 1 591,000) 1 ,713,006) a 163,08} + _ 21,000 


Deposits . setee teeserseeenenees 
NATIONAL BANK OF BELGIUM. 
May 1, | April 21. April 30. } 
— | J9s6. | 1285. |Last Week. least Teer. 
ASSETS. | £ “ Sood 
Goin and bullion ............ 3,205,000! 3,412,000, 3,840,000, — _17,000'— 445,000 
Discounts, &c. ae 12,034,000; 11,866,000: | 38216;000 + —s 182,000 


a 
14.788, 000. 14,469,000 14,214,000, + 319,000)4 574,0C0 


——— 
Deposits ...ccccccccccccceseseeecl_ 2214.00) 2.235.000 2.967.000 — 21,000]— _753,0C0 


~NEW YORK ASSOCIATED BANKS. 


hast ¥ - ser 


Re + 125,00c1 + 2,982,000 
7,590,00C} +  2,000:4+ 264,000 
8,632,00| + 857,00} — 2,497,060 


003 
,00C 
004 


“May 1, | April 24. May 2. | 
1886. | 1836. 1885. at wot | Last Year. 
£ £ £ £ 

14,600,000) 14.910,00¢ 22,390,000] — 

‘| 70,260,000) 70,039,000 59,320,000) + 

6,440,000) 6,480,008) 6,640,.00|— 


1,580,00¢ 1,580,000 
| 74,6000 75,040,000 


-| 18 61000 18,760,006 | 
“2.400 000 _ 2,660,600) 


ASSETS. 

Srecie ........ 
Loans and discounts... 
Legal tenders .. 

LIABILITIES. 
Circulation 
Net deposits 
RESERVE (Specie & Notes). 
Legal reserve 
Exce se of actual reserve . 


£ 
340,001 = 7,700 000 
2: 0,000} + 10,840,000 
40,000 -- 200,000 


589,000 
43, 00K hp 2,900, 00 


2 160,000! ; ~ 
71,660,000| — 


17,915, 000\— 


| 
120 senanert 725,000 
10 025,000\— 


— 7,625 000 


Converting the reichs anit at 1s; the Austrian florin at 2s ; “the Dutch fiorin 
e§ Is 8d; and the franc at 265 per 1, American currency is reduced into 
English money at 4s per dollar 


NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated April 20, compared with 
the return issued a month ago (at 25 lire= £1):— 


r April 20. = 10. 
£ 


\Ine. or Dec. 
on Week. 

7,196,000 sxenanel + £17,000 
1,351,000! 1,354,000 — 23,000 
16, 344,000 16,516,( 00! 172,000 
4,444,000 eae + 


ASSETS. 
5 Gold .. 


Coin and bullion escnche 


Bills and advances ....0 ..00....e00-cee ‘ 
Public funds and sundry securities . 
Li ABILITIES. 


Circulation 


. 20,750,000, 20,922,000 - 
Curre nt accounts. 


4,577,000, _ 4,487,000 + 


172,000 


DiscouNT AND “Money Marxer.- ~-The discount market has 
been in a disorganised state during the past week. Last Fri- 
day, it will be remembered, gates suddenly advanced, owing to 
the high rates paid for the Treasury bills and the finest three 
months’ Bank bills were not taken in the afternoon under 2} 
percent. On Saturday rates eased off, the Bank of England 
discounting paper of this character at 2 per cent., or rather below 
the open market. On Monday, however, the Bank refused to 
work under 24 per cent., and as a consequence, business flowed 
back to the outside market. The next day bills could be placed 
either with the Bank or the market at 2} per cent. 
nesday the Bank was again disposed to exact high rates, and 
yesterday the indecision of the directors came toan end, and the 
quoted rate of discount was advanced from 2 per cent., at which 
it was fixed on February 17, to 3 per cent. In the open 
market the quotation for three months’ Bank bills is to-day 2} 
percent. The banks have advanced their allowances on deposits 
by 4 per cent., to 1} per cent., while the discount houses give 3 
per cent. more than they did, viz., 13? for money 
at call, and 2 per cent. at 7 or 14 days’ notice. The cause for the 
advanee in the Bank rate is, of course, quite plain: it is the 


| 16,332,000 nad 16,¢15,000) + 449,000)+ 317,000 | 


33,000 | 


140,000 | 


By Wed- | 


[May 8, 1886. 


ntly 
been increased by the remittances to Paris on account of the 


new loan. In addition, the usual Scotch demand for gold is 
now due, and this will for a time still further deplete the Bank’s 
resources. The'fact is, the position of the Bank had gradually 
| become so weak, that no margin was left for any eventuality, 
however slight, and hence an advance was inevitable. But this 


| time the directors deferred making a change until the last 
moment. 


The reserve of the Bank of England shows a decrease of 
719,000/, owing to an increase of 354, 000! in the note circula- 
tion, and a decrease of 365,000] in the stock of bullion. Of 
the latter, 44,0001 is due ‘to the week’s exports, while the 
remaining 321, ‘000! passed into the internal circulation. The 
total of the reserve now stands at 11,739,000/, or 39} per cent. 
of the liabilities, a decrease of 1} per cent. on the week. The 
increased discount business transacted by the Bank is reflected 
in an increase of 605,000l in the private securities. The private 
deposits have declined by 328,000. 


We subjoin our usual discount quotations for paper having varicus 
periods to — and a comparison with previous weeks, 


fe Bank Bills. Trade Bills. * 


en sangiamepennnemmemnegmmantepenmenammiie 

& = |8 Months. if Months.|6 Months./3 Months.!4 Months. \6 Months 
x % % 

i 1g | 1 
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1} 
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ee bes 
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1 
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* These rates range from those current on the very best paper to those migelt on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses have been altered this week 
to the following figures :—- 


Private and joint stock banks at notice .... 
Discount houses at call ..............006 crsienaas 
seven days’ notice ........ 
fourteen days’ notice ... 


The banks, therefore, have only raised their ante by 4 per cent., 


| and their decision determined the action of the discount-houses to 


make an advance of only } per cent. from the level of their former 
rates. 


The discount quotations current in the chief continental cities are 


ereaniee, Bank Open 
Rate. Market 
k 


Madrid ...... 4” ows . 
Lisbon Apl $6]5 

4 Feb. 22 83] 34 
Genoa Mar.’86]44 33 44 
Amsterdam.,, 24May29,’85] 2 St Petersbrg. 5 Dec. 12, '85]43 43 
Brussels ,..... 4 May 6, ’86}3} | Copenhagen 33 Mar. "*86) 34 


At other centres the latest recorded quotations are :— 


% Discounts. Overdrafts 
New York (callmoney) 2 |" Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 34t05 Sydney .. ..8 tod 
Calcutta, Bank min. F eb. 4}6 Adelaide 
Bombay, Bavkmin, Apl 29)7 Montre’l 5 to6 (call money 3 to 4) 
The following are the standards for gold points of the four principal 


gold exchanges :— 
20.43—Par. 4.867—Par. 


f French. 
= oo. mille for ua 
26 asf Par p. mille aynst us | 20.33—5 p. mille agnst. us. ‘ 827--8 p. mille agnst us. 
Australian—102/ — for us. 
The exchanges were aeons a 
French short exchange — 11}, or 4} per mille against us. 
German short exchange 20.414, or § per mille against us. 
New York exchange i 869. 
at 60 days is 
At 2 % interest, short = $4.88, or 4 per mille for us. 


MEETINGS 
The following meetings are to be held during the ensuing week :— 


Bank Open | 
Rate. — 


| | $ Feb, 22, ’83] 3° 
Berlin ......... 3 Feb. 23, 86) 1g 
Frankfort ... 3 ja ae 
Hamburg ... 3 oe If 


m German. $ American. 
20.52—5 per mille for us | 4.89 --5 per mille for us. 


| Date. | Place and Time. 

13) 6 Drapers’ gardens, at 12} 
13.Cannon Street Hotel, at 1 
10 ‘Glasgow, at 12 

16,Cannon Street Hotel, at 2 
Mason and Barry.. 10,Cannon Street Hotel, at 2 
Mauritius Gas 5 1114 S8t Mary Axe, at 8 
National Life Assurance ......| 12/2 King William street, at 1 


Natioual Provincial Bank of! 
13| Bishopsgate street, at 12 


nd.. vesveee(@@M@PAL 40.24... 

Pacific Steam Navigation General ... ........ 10|Liverpool, at 12 

Standard Life Assurance ......\General ... ll |Edinburgh, at 2 

Trust & Agency of Australasia General 18 non Street Hotel, at 12 
| 2 Old Jewry, at 2 


Vancouver Coal Mining General 


| Class. 


Bombay Gas 

B. Ayres and Rosario oer General . 
Clippens Oil . 

Colorado United Mining 


aa ~saaatbsdnassinssassnraapnannoumeussneeanenenesseanseenneneamesooasommeseeamensssonenneaeepeeneisenenemane Une nen eens ee eee a alata aaa A OT 
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| Brittst GOVERNMENT Securities, &c. — 


| ° . ° 
during the week, despite the advance in the Bank rate, and 


‘the ample supply of stock disclosed by the settlement at the | 


| beginning of the week—only: about 1 per cent. ‘‘ contango ” 
| being charged for continuing bargains, but to-day they are 
somewhat weaker. Still, on the week there isa gainof from 4 to 
|} per cent. Indian Sterling stocks have been fiat, especially 
| the 3 per Cents., which have fallen 25 per cent. upon the issue 
| of a new loan for 6,000,0001 at 86. Rupee Paper has also 
|| continued weak, in sympathy with silver. Colonial Government 
securities have remained quiet and steady. Home corporation 
stocks have hardened in price. 















c faa Pte —- CLOsiIne PRicss.-—— —~]| Move- 
Last | To- ‘ment on 
Fri. | Sat. | Mon. | Tues.’ Wed. | Thur. | day. | Week. 


























| 
Consols for Money .../1003 1 ‘100 1,100} 1100} 31012 3101 2 


; : + } 

| _ Ditto Account ...... 1003 1) 100$ 11003 1101} #101 21013) + 3 

| Reduced and New3 7 993100! 993 100993 1001003 31098 4100 3:+ 4 
New 28 % ....ceceveoness (93% 43] 933 41.93% 4).933 4$93} 449334}, ... 
New 24 A _scbtanensceeees 88} 9) _. S8$ OSS OSS} Ooss MESH D.... 

Excheq. Bille,June,2%3/ 8/p, 3 3/ 8p3/ 8/p3' 8p2/ T/p2% Tip — 1- 
Bank Stock ............/203 5° S 208 52903 5203 5293 5293 5 
India 4 %, red.,Oct.'88:101} 2} © 1O1$ 2101$ 21014 2101 2101} 2 , 
Do 3} % red., 1931/1014 2 101} Z1O1$ §101f F101g 24t01p2 
Do 3 % red., 1943...|$9}90} $7 &27 887 S863 7387 4 — 23 

| Dod} { Rupee Paper|74 5) 73h <$78$ 4473} 4} 73) 44734 44 — f 
Met. Bd of Works34 % 107 3 107 $107 4107} $107} 310785 + 3 

na a | i | 





| in regard to Greece had assumed a more threatening appearance- 


| Same time the Paris market was firmly upheld, in order to help 
forward the success of the new loan. 





aes . . . 
international” issues, however, close higher on the week. 
Amongst South American descriptions, Peruvian and Uruguay 


been firm, especially Brazilian. 


, Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. 
at the last settlement are also given for reference purposes : 


** Making 

losing Prices Rise up” 

A inne To-day. or Fall. —_—~Prices. 
tmentine 6 % Public Works, 1871 ......0. 99 101 ... 994100}... -. a oe O85 
itto 6 % Railway Loan, 1881........... 98100... 99 10L.. + L .. 98 
DUNS 6 7, 1000 iss asitiinieeninaa Se 2. 0 2 ahaa 
ath Gold Rentesie.i... scvccsveee 9092 «. 90 2 90 
Di lian 5 3, 1865 ie an oo... «88 8 974 
Bee a ME cainchctnicomncescrsonsessepiae. SB =. 96 8 ‘i vas 964 
Ditto sa ee: a didh ubblecien TEE a 9 8 a ~ 9 
i Old Loam, 1879 ....ce.00. 000 8 =e 
Ditto 44 %, 1883 O90 eases eneres sonveesercerees e es 82: 3 ose si} 
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| The continental bourses, however, seemed to think that, despite | 
all her vasouring, Greece would ultimately not fight ; and at the | 


—e—eeoeoeooaoe=$qzaoqoo00aaoaoaoaoaoaeeeeeeewooOO- 
THE ECONOMIST. 


Consols improved | 











siiiianiedigliaameacnaatarne 
On Wednesday tenders were received at the Bank of England 2 a ee 
* . } ¢ Watin- 
for Rs20,00,000 Indian Council drafts, but the only allotment | jnnnasiiass alii Ri re 
° ° 5 ~ om . 4 105i NS i pam, vise up 
made was Rs10,000, in bills on Madras, at 1s 5 25-32d, appli- | Buenos Avres 6 Y, 1988 Last Weck, To-day. or Fall. Pri 
cants at that price receiving in full. Next week only 15 lakhs | . Ditto6 %, 1939. = oe = tos 
will be offered. From April 1 to Wednesday night remittances eee 5%, 1873 and 1875.....ececerecveree 100 2 100 9 ee 
Regan Sa A Pr < ‘cy pti ¥ Uni x o «= . < . eee . a i 
for Rs 1,27 66,000 had been acld, realising 948.3191, — 4 Ter nt agg ipudubsieemuceens GO} 2... G$ jx. + ¢ 7 
Messrs J. R. Parkington and Co. state the total quantity of | oa. % State Domain... 954 og Re _ a 
| champagne forwarded from the Champagne districts for the | French 4} 5 1883 Sami erseses s ceveene OS bine OHV Lr | t3 
ear ending April, 1886, amounted to 17,471,717 bottles, | Binearian’ %, 1973 = wt _ ~~ wo» 109 
! ce 1 BD Re USTS .0.....cecvrereceesessoress oi, eee 
France taking 2,548, 227 bottles. Present stocks are 83,366,953 ume ar nee on jidinnmviaiticor 83 4 82} 3}. ; << Le + 
bottles, being the largest on record, and in cask 325,602! Mexican 3’: ‘a 13°20 % tas) 7 : t7k a. t v7 
hectolitres, making a total of about 131,017,000 bottles, or Peruvian 6% a hts Eee tac ae 143 5 ly : 7 os 
little short of seven years’ requirements, Port eg ae sae mace setcencesese ~ 6S» Beta «— fe 
Mr James Castello, who has hitherto continued his late | ®ussian 5 7%, 1870.00.00 noses $9100” So*hea . = 
father’s Stock Exchange business, announces that he has entered oa ; ee — sere eens corners OT ob ee BT Th 4 
into partnership with his brother, Mr Percy Manuel Castello, | Ditto s ae. ee. 9a} "I = 
and that the style of the firm will be Danicl Castello and Sons. | , —s MM siiiciconeselabitihiiisions 914 23... 9: 3 ; a 
I  icicciniseticnitinissiinens ti 72 + “4 
Tue tock Marxers.—Throughout most of the past week ih t ee % Coupon Bonds ........0.0.. 459 j 454 6} ‘6 
x arkish, 5 ¥, 1854“ ib ” ¢ a ee 
stock markets have had a firm tendency, but they close rather flat | Ditto “aS ser Trit une kage ee 1 $a + i . "7 
: ; ~ 4 : oe svece- cee GITEO cc cesses esceee 0} ‘Op ¢ a ite 
| to-day upon the unsatisfactory news receiv Athe Ditto 5 % Detence......ditto........ ...... 82) 4 S53 
| to ay Uy é ;, y — ed from Athens. | Ditto 5 %, General] Debt (Registered)... 13 15 131 ; : : : 
Nevertheless, the general impression is still that Greece will Disto 6 2, 1800 (Registered) Reatiecdictiaes 3 15 13 15 - 
; itto 6 %, 1873 (Registered)............... i315... 13.13 
| ultimately not fight. An exception to the general course of the U sited States 4%, 1917 ..... - aS clas bs 9 ws ? a8 
; ' te Uru 75 % Uni 24 oS 
| markets has been the department for American railway securities, Viseinioe agar i... nat oe ee Bio OS 
} . : : ev ine of cossoe ee OF UL wor ct YU oe, ine » & 
| which was at one time decidedly flat, owing to the riotous out- 
y ’ er oes ut Home Ratmways.—The market has been firmer in tone 
breaks at Chicago and elsewhere, but closes firmer, in conse- | a};hoy ; . o Stat 
although business has been far from active. The fine weather 
| quence of a growing belief that the worst has now been seen of | has ; : ot 
j ; 1as somewhat strengthened prices, and there have also been 
| the strike movement, Asa whole, business has been quict, and | gomo wm -c] ° <7 
si seeienen Seidel aeuiiiaed ' ' ’ some purchases on account of operators for the fall, who now 
so fara ye Se 1ere 18 no great v¢ , peculati . : : . 
oe casi ; eae be ore of speculation | that the Railway Rates Bill has been read a second time, and that 
open 1n any direction, excep 2srhaps >marke > Forei: : P . ; 
| - any ’ _ 8, mt 1e market for Foreign its effects upon the market have been fully diseounted, desire to 
70) nm . > y . ag Oo ° . 4 s . 7 e ” ai r ‘) 
se" aacurs 18, thoug A vere it has been reduced. realise their profits, And these influences have for the moment 
| Hence, if any political difficuliies should occur, there is not more than offset the effects of unsettled politics and slack trace 
| hike : ‘ thi , 1 sap] r affac ite T sé ’ ° . y , ute 
likely to be any fall which would seriously affect British | The ‘*‘heavy” stocks, with the exception of North-Western, 
j — : > . 
investors. | have not been over firm, but the Southern passenger stocks 
have rallied, especially Brighton ‘‘ A.” The Scotch issues have 


also advanced. A relapse of 1j per cent. may be noted in 
Metropolitan District. 
The following are the latest closing prices, &c., of the leading 


| Ordinary stocks :— 
“Making 








Closing Prices -—~ Rise ap ” 

Last Week. To-day orFail. Prices. 

Caledonian .......cereeereee a >: a re 
Grrat Eastern .......0...00 ee See. 2 de on oe. 
Great NOrtherD .......0..c.cesceeseecereeresereeeee 1OS$ OD} .. 109 10 + $$ .. 169 
DIRGO BD.  ccvecccccccccsscessconseccnseseccecceeeees 102 3 1024 3h... +g ee 102] 
Grend WeahetW cco sceccrcececvevscesesscesccicesees 1273 Sh... Ux7p  .. t iy 
| Lancashire and Yorkshire .............. ...... Q90j100h.. 10) 1 .. 4 a F 
Londen aml BURR iccceccctcccserseencness HOM .. UTD... + 12 1 HY 
Ditt0 A........sccccrcscsscorccecesscecesserecssesees 94, § 03 2... + ‘} 
| London, Chatham and Dover ............... 188 2 . 18g 2... — 4 x} 
Ditto Arbitration Preference ............ S9$ 9g .. 90) @ : 3 0 
London and North-Western .............05+ 1513 25 ... 1525 + 2 53h 
London and South-Western ..............0++. 1184 1 119 2) + 4 lls} 
Manchester, Sheffield,and Lincolnshire... 62 624 .. is} 
Ditto Deferred 32] 3f .. 323 34 ... Eat 
Metropolitan ......sscseccercseseecereeeeeneee tees 073 8}... 10788 .. — 3 167} 
Metropolitan District ..........:seeereeeereeeees 434 4 42p 3... lt iL 
BOUARE I caccaceceesccnccncesctabe csd\aq ttdenciacee SEOQ $i 1233 44 ... 124 
North Statfordshire..........0.secceeceececeerees S3+ 94 S84 Oe ... Ss) 
North Britioh .......0..cc.sccoccccsccegecerseseee SUS 8 99 i = 2 834 
North-Eastern—Consols  ......sesserseesereee 143} 1423 §.. — 3 bats 
South-EasterM ........cerserrercecenccenene verses 11s 20 1S .. 19 
93 3 e3$ 4 i ws§ 


Foreign GovernMEeNT SEcuRITIES.—Quotations improved in | 


| this department during most of the week, although the difficulties 
in the case of the English and Irish systems. 


But at the close the | 
market is weaker, upon alarmist reports;from Athens. Most | 


have receded, but all of the better class investment stocks have | 


The making-up prices | 





Ditto Deferred ........-ceccessenseree ceeee ene 
RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the Unitel 
Kingdom for the week ending May 2 are subjoined, togethe® 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Seoteh 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 


The increase of 29,209% for the week on the English and Trish 
lines is equal to 277 per cent., as compared with the corresponding 
week of last year, while the increase of 722/ for Scotland is equa] 

‘55 per vent. 
yaa sar aggregate totals show for the English and Irish 
lipes a decrease of 491,609, equal to 2°54 per cent., anc for the 
Scotch lines a decrease of 33,974, equal to 2°44 per cent., as com- 
pared with the corresponding period of 1589. 








Aggregate 
Receipts of : 
Week’s Increase or Haltf-year ne. or 
Receipts. Decrease. to —_ Lee. 
£ £ ' 
6 4 26 O4486L + 13,493 
Faste a er 9,026 scwneues 1,04 8 4 
Great Northern TES + MAB ee LSS TO 
| Great Wester .....--escssreneee 152,340 + 4, 26) nv eeeees er Onr a 
| Lancashire and Yorkshire {S21 + Soa 'sonert — 16,198 
| London and Brighton ........ 5, 7. py inenea : > = 
London, Chatham, and Dover 25,689 + 06L — 
| London’ and North-Westerp 188270 — 10,060 ces conees ye ty 2 
London and South-Western 63,902 + — sas ~ oon 
| Manchester, Sheff., & Lincln. aoe + mi ae 5 ase 
| Metropolitam ss sssessesmnee 12988 Fo toe - t 
| Metropolitan Dietrick ee 7,963 ™ 4-07 "9 02.702 — 34,883 
| Midland cree eT 00 797 36,163 — 128,902 
Midland — .....seseeeeeerees lia — amas 1/336,163 903 
North-Easterm ....00--ereseereeree i i S6n043 —- 13865 


South- BasterMm ....eeseesereeree ve 
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Great Northern (Ireland) 


Week’s 


Rec a 


13,3 829 


Gt. Sthrn. & Western (frelnd.) 15 607 


Midland Gt. Western (Irlnd.) 


Caledonian ... .. 
North B 


9,52 


1,080,908 


57,192 


Glasgow ao South- - Western 22,319 


ee eeecerces 


CotontaL Raiways.—Amongst Canadian issues, 


52,235 


a 


131 746 


Increase or 


Decrease. 
2 
967 
2,268 
424 


29,209 
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Aggregate 


Receipts of 


Half-year 
to + 


183,604 
216,754 
130,7.6 


_—_—__— 


con cevees 16,835,549 


685,973 
257,945 
612,429 


1,556,348 


Grand 


Trunk 4 per cent. Guaranteed and Second Preference stocks 
have improved in price, but the rest of the Canadian market 


has sympathised with the American section. 


teed stocks have been extremely quiet. 
The following are the latest closing prices, &c., of the leading 


issues :— 


Bombay, Baroda, &c. . 
Janadian Pacific, Shares 
East Indian Deferred 


Grand Trunk of Canada, Ordinary 


Ditto, 4 %, Guaranteed 
Ditto, First Preference 


Ditto, Second Preference 


Litto, Third Preference 


Great Indian Peningula ... 


7~Closing Prices—. 


Last Week 


_—" 


L535 


th 2 .. 


.. 1% 6 


10} — 
63} 4 


Din 
593 § ... 
45 ; a 
22) 3... 
146 8 


8 
23 
Recs 


Indian Guaran- 


“ Making 


Rise up” 
or Fall 


Prices. 
«o MS 
6 


. 15 
. 10} 
woe 62 
58 
re 
. 2 
» 146} 


AMERICAN Rattways.—The market has been adversely 
affected by the serious rioting in which the strike move- 
ment has culminated at Chicago and elsewhere. Prices, 
however, close above their worst, since it seems almost 
certain that the difficulties in question will be crushed with the 
greatest promptitude and energy. And operators who have 
speculated for the fall are now rather anxious to close their com- 
mitments. In some other ways the position looks far from 
stable, especially in regard to rates. No great difficulties are 
perhaps to be apprehended in the East, but in the North-West 
the rate fighting now in progress is likely to ultimately lead to 
very serious results. New York, Lake Erie, North-Western, 
and New York, Pennsylvania, and Ohio issues have improved 
decidedly, owing to the resignation of Mr Jewitt of the presi- 
dency of the Chicago and Atlantic line, which once more places 
the control of this important Western link in the hands of the 
proper parties. Denver and Rio Grande and Philadelphia and 
Reading issues have also had a firm market. 


The following are the latest closing prices, &c., of 


the more pro- 
minent issues :— 


** Making 
up” 
Prices 


-—Closing Prices—. 
Last Week. To-day. 
Centrai Pacific, Shares . 2 SS ake ie 
Chicago, Mil., & St Paul, ‘Com. Stock . 8384 .. 86 ies 
Denver and Rio Grande, Shares ES . 24 
Ditto 7 “%, First Consol. Mortgage Certs 1014 2 10: 3 3 
IMlinois Central Shares ....... sseoevoe 1404 1 
Lake Shore and Michigan Sothrn, ‘Shares a 79} 
Louisville and Nashville, Com. Stock co . 
Ditto 6 %, General Mortgage 
New York Central, Shares... in bs 
New York, L. E., and Western, Ord. Shrs. 
Ditto 6 x, Second Consol. Mort. 
N.Y., Ontario, & Western, Reg. Shares .. 
N.Y., Pennsylvania. & Ohio, 7% ist Mort. ; 
Norfolk & Western, Preferred 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Pref. Stk.,assest. - 
Pennsylvania R. R., 350 Shares 
Philadelphia & Reading, $5¢ Shares 
Ditto « %, General Mortgage, 1874 
Union Pacific, Shares .. 
Wabash, St. Louis, &c., ‘Preferred Shares 
Ditto 6 %, General Mortgage, Certs. . 
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ForreIGN Rartways.—The silt has been inactive and dull. 
South Austrian shares have relapsed 4, Buenos Ayres Great 
Southern, 2; Buenos Ayres and Rosario, 2; Central Argentine, 
1 ; Imperial Brazilian bonds, 2; and V. arna issues, $ and }. 
Mexican First Preference stock has been su ported by the 
announcement of a6 per cent. dividend ; but the other issues 


have drooped. A rise of 1 per cent. may be noted in East | 


S acaunied Ordinary, Nitrate 6 per Cents, and Western of San 
Paulo debentures. 

Bank SxHares.—Imperial Ottoman have fallen }, National 
Provincial 4, and Provincial of Ireland 4 to 1, but otherwise 
the set of the market has been rather strongly upward. Bank 
of Australasia have risen 1, British Colombia 4, Bank of New 
Zealand 1, English of Rio de Janeiro 3, English of River 
Plate }, English, Scottish, and Australian 4, London and 
County 4, London and Westminster 1, London Chartered of 
Australia 3, London Joint-Stock 14, Union of London 1, and 
Union of Spain and England 3. 

MisceLttaNngous Securiries.—Gas and Water stocks have 
remained ‘quiet. Telegraph issues generally close dull. 
Improved Wood Pavement shares have risen $, Nobel’s Explo- 
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sives, 4, Harrison, Barber, and Co. }, National Discount }, 
London Assurance 2, Suez Canal 4, london General Omnibus 
1, and Royal Mail Steam 3; while Hudson’s Bay shares have 
fallen 3, Liverpool, London, and Globe Insurance 1, New 
Zealand Trust and Loan 4, British American Land 1, Australian 
Agiicultural 5, Canada Co, 1, Canada North-West Land }, John 
Moir and Son #, Lion Brewery Ordinary 1, and Metropolitan 
Improved Dwellings 1. Amongst Mining ventures, Copper 
issues have drooped, and Indian Gold sh«res have also been 
weak, especially Mysore, which have given way upon the resig- 
nation of Captain Plummer. Tolima have fallen 4; while St 
John Del Rey have risen 3. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


** Making 
losing Prices—~, Rise up” 
it Week. To-day. orFall. Prices, 
Anglo-American a ee one a ee one!) Oe 
Hudsen’s Bay, Shares .. _ con't a ee es tw @ 
Imperial Ottoman Bank.. canna Bt ieee ll 
Mexican Railway, Ordinary .. a 
Ditto, First Preference ae ee | hy 
Rio Tinto, Shares...... . ona: BOREL... ns 
South Austrian Railway Shares ee 3 «. 83 9 
Suez Canal, Shares ‘: _ ae ae 
United Telephone... -. 123 13} .. "123 135 .. 


BULLION. —The iliasiie is taken from the sdealihee of Messrs 
Pixley and Abell, dated May 6 :— 

Gold—All arrivals have been taken for expors to Paris, together 
with 193, 000 withdrawn from the Bank ; the demand, however, for 
that quarter is expected to subside after the issue of the French loan 
on Monday next, @nd all shipment of gold from America will 
probably come to ‘this country, expecially since the Bank of England 
has increased its minimum rate of discount to 3 per cent. The 
Nile brought 6,000/ from West Indies ; the Elbe brought 5,000/ 
from the River Plate—total, 11,000/. 

Silver.—With a further considerable fall in Indian exchanges, and 
in the absence of any special outside requirements, the price of 
silver fell to 45gd, at which the market closes firm, the India Council 
having refused to allot at current rates. The heavy fall recently 
experienced in the Indian exchanges has been caused by the keen 
competition for forward cover by Indian importers of Manchester 
goods, the Manchester houses here entering into contracts at 
ruinously competitive rates, and the question agitating here has 
been at what rate of exchange such firms can cover their operations 
without actual loss. We are informed that that point has been 
touched, and looking to the action of the India Council and the 
issue of the New indies sterling loan to-morrow, a more hopeful 
feeling, as to the immediate future of silver, seems to exist. The 
amount t» hand during the week comprise :—65,000/ from Chili, 
25,000/ from West Indies, 7,000/ from Australia—total, 97,000/. 
The P. and O. steamers have taken 120,000/ to India. 

Mexican Dollars.—There has teen but little business in dollars. 
The only arrival has been 9,000/ from the West Indies, and the 
price has been without alteration, being quoted nominally 453d 
per oz. The P. and O. steamer has taken 10,700/ to China and the 
Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 93d per oz 
standard; bar gold, containing 20 dwts silver, 77s lid per oz 


| standard. 


Silver.—Bar silver, fine, 453d per oz standard; bar silver con- 
taining 5 grs gold, 4tid per oz standard ; cake silver, 494d 
per oz. Mexican dollars, 45gd Quicksilver, 6 5s, firm; dis- 
count, 3 per cent. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Friday, May 7, at noon :— 
er 3). May 7. 

Lehigh Valley Shares .... ‘ 664 56 

| Missouri Pacific Shares ..... pes 

Chicago, Burlington, and Quincey Shares. 

Baltimore and Ohio Shares.............0...csescececcserecseeseesenessssessesens 


132 


| Pullman Car Shares 


Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central 7 per I es wacasatg atcarsniecioonevrcetoves 
Oregon Short Line Ist Mortgage 6 per Cent. Bonds 

Missouri Pacitic 1st Consolidated 6 per Cent. Bonds 

Missouri, Kausas, and Texas General Consold. 6 per cent. Bonds 
Texas and Pacific Cons: of 1905 

Texas and Pacific Income Land Grant, 1915 

St Louis, Alton, and Terre Haute Dividend Bonds, due L&9t 
Richmond and Danville Debentures, 6s, 1927 

Houston and Texas Central 1st Main Line 7's 

East Tennessee, Virginia, and Georgia Income Mortgage, 6s, 1921 
Kast Tennessee, Virginia, and Georgia Consolidated 1st, 5s, 1930 
Chicago, St Louis and Pittsburgh 1st Consolidated, 5s, 1932 
Denver, Rio Grande, and Western, Ist, 63 1911 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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Rates of 
‘Latest! 
Exchange 
Dates sae ene. 


25°11} Cheques Melbourne .. 
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20°42 
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Price Negotiated on *Change. 














| 

May 4. May 6. 
| Money. | Paper. Paper. | Money, 
AMStErdAD.......cscessereeeseneensensenesens Smonths| 12 3 | 12 3) 12 3) 12 3 


Oe. civcncssornenocesnentscasrencocspeces| MBM | 32 1h | 38 9 12 14 12 2 
aecnana diiannaceenidss nmipaanedia 3months 20 54 $20 58 2055 2059 
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| 4 © 

PLD cccrccccrecsescorscccsenver sec cessencoeres| - 20 54 | 20583 §=20 55 | 20 59 
peanktort-on-the-Main ecccccsocescccces| = =e | 2054 | 2058 | 2055 | 20 59 
VIENNG 00.00 cesceeeereecesees oe aibabedebecceonl _ } 12 7 | 12 80 1275 | 1280 
Trieste ....0.sssce ceveeeneeennnseneneeeseeseeser | a 12 75 12 80 12 75 12 80 
AREWEFP 00+ 1000 sssccesesceccorecescenesee oo] 25 37h | 25 425 25 374 | 25 425 
PCtETSDULE veececeescereveeeereesesers oe - 23.4 233 23 & 233 
Reale. sensnnneuslenttiniesbeajiaita Cheques 25 12} 25 17} 95 11} | 25 16} 

TAG. coco coervessececsconnsoees Smonths 25 33g 25 35} 256 35 | 25 40 
Marseilles, = 25 35 | 25 40 25 35 | 25 40 
Genoa, Naples, _ 25 483 25 53} 25 483 | 25 533 
Madrid ........ - 45} 453 458 453 
Barcelona — 453 453 459 453 
Cadiz _ 453 454 454 45 
Seville os 4 } 45} 459 45 
Valencia _ 45} 453 458 45 
Malaga sssssscceseseeecerceseeeenr ons _ 453 45 458 45 
TACDON noc corceccoscosccrsreccsteccosscesoasootes = 24 52 62: 52 
Oporto... — = s 2$ | 62h 528 





NOTICES AND REPORTS 


RAILWAY COMPANIES. 


Canadian- Pacific. — The following is the statement of earnings 
and expenses for the month of March, 1886, as received by cable :— 
Gross earnings (including nil for construction material carried at ¢% 





ING GURNEE Gite hand aad nse Ata nduiActnbens <athn sen cdaconacscoacrscsccendesenedenccs 636,000 

Working eXPenses ........+sersevceceressssevee-cesecnteoressarcscsesecrses ces secerseee 002,000 

PIII sds ordacceptdecctermtletrtiat Uren tnaidat aes inn rescenes sista tage a ern 
7~-—Gross Traffic. —-—. ~~~ Net Results.—-~., 

1835. 18-6. 1885. 1886. 
$ $ 

January and February .., 825,272 .. 935,816 ... 361,852 .. 116,093 
NOD cnceskskeuisvabensinnunsued 489,151... 636,000... SST jw 134,000 
Aggregate 1314,493 ... 1,621,816 ... ay 250,098 


Grand Trunk of Canada, — The company have received the 

, following telegram from their general manager at Montreal in 

reference to the railway strikes :—‘‘ Our men show no irritation or 

feeling, and would probably continue at their work if permitted by 
others to do so.” 

_Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 

of this company’s railways and canals (exclusive of joint lines) from 


the Ist January to April 25th, 1886, amounted to 499,035/, as com- | 


pared with 519,798/ from Ist January to April 26th, 1885; while 
the total expenses were 312,168/, as against 318,980/. In order to 
make a correct comparison for an equal number of days, the figures 
for one day should be added to those above shown for 1886, which 
may be estimated at 5,500/ for receipts, and 2,750/ for expenses, 


Mexican. —The directors announce a dividend on the first 


working expenses $1,273,866, and the net earnings $519,354, showing 
an increase as compared with the same period last year of $155,218. 
The gross earnings of this company, excluding the New York, Penn- 
sylvania, and Ohio Rai!road Company, were $1,464,950, the working 
expenses $960,129, and the net earnings $504,821, showing an increase 
as compared with the same period last year of $117,668. The net 


earnings for the six months of the fiscal year amount to $2,953,991, | 


showing an increase as compared with the same period last year of 
-$716,88u, 

Oregon and Califurnia.—We are authorised by the company to 
publish the following statement. Mr Da Costa, of New York, the 
counsel to whom the two bondholders’ committees referred the legal 
question as to the power of the Central Pacific Railroad Company 
to guarantee the bonds ‘‘of the Oregon and California Railroad 
Company, has, taking into consideration the fact that the Central 
Pacitic Railway Company is leased to the Southern Pacific Company, 


given an opinion that the Central Pacific Railroad Company has no | 
power to gr the guarantee required, but that the Southern Pacific | 


Company 
C. P. Huntington, representing the Central Pacific interest, has 
offered to substitute the guarantee of the Southern Pacific Company, 
for that of the Central Pacific Railroad Company, the proposed 
transaction as regards both the bondholders and stockholders of the 
Oregon and California Railroad Company remaining in other respects 
substantially unaltered. 


BANKING COMPANIES. az 
International of London.—The offices have been removed to Win- | 
ester House, 50 Old Broad street, E.C. 
London Chartered of Australia.—The available ‘profits for the 
wall-yoar ended the 3lst December amounted to 58,663/, out of 
Which the directors recommend a dividend at the rate of 6 per cent. | 
per annum, and an addition to the reserve fund of 20,000/ (making | 
00,0001), a balance of 8,663 being carried forward. 
National of Australasia. — A dividend of 12} per cent. and 
® bonus of 24 per cent. have been declared, making a total of 15 per 
a per annum, 18,400/ being carried forward. ‘The dividends cn 


ch 


1as full power to do so. Under these circumstances Mr | 
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ASSURANCE COMPANIES. 

Empl: yers’ Liability.—Tne report to March 31 states that the 
| ordinary revenue continues to be affected by competition and 
depression im trade, but the growing business in the general accident 
and other departments more than counterbalances their effect. In 
accordance with the specia! resolution of June last, the directors 
have established a fire reinsurance business, and have reason to be 
sat.sfied with the result. With the addition of the fire premiums, 
the total premium income is 84,475/. The investments (at cost}, 
loans, cash in hand, on os and in bank, and premiums due 
represent a total of 142,947/. The depreciation in the value of the 
| Investments, mainly due to the price of Irish securities, is met by 





the investment reserve fund. The net unearned premiums, including 
| all the unexpended fire premiums, are unael at 31,786/. After 
dlue provision for this and all charges there remains a balance of 
6,499/, out of which the directors recommend a dividend of 2s 6d 
per share, 

_ English and Scottish Law Life.—At a meeting held on Wednesday, 
it was stated that the total assets, including the present value of 
the net premiums, stood at Christmas, 1885, at 2,546,278’, and the 
| total liabilities, including the present value of the sums assured and 
| previous bonus additions, and also of the annuities, at 2,422,944/, 
leaving a free surplus of 123,334/. It was proposed to give to the 
| 


assured 90 per cent. of the surplus of the life assurance fund to pro- 

vide for the reversionary bonus additions to all policies entitled 

to participate in profits. It was also proposed to give to 
| the proprietors (1) one-tenth of the profits of the life assurance fund, 
12,134/, and (2) profits of annuity fund, to be applied by way of 
increase to the ordinary dividend during the next five years, 1,990/, 
the balance to be carried forward being 4,266/. 

Law Fire.—At the annual general meeting Leld at the end of last 
week, the premium income was reported at 114,184/, and the losses 
at 46,640/, to which must be added the expenses of management and 
| commission, 30,942/. The previous rate of dividend, 16s 6d per 





share, was contnued. Mr Howard Broughton was elected a 
director. 


| Pelican Life.—At the annual general meeting held on Thursday, 
it was reported that the premium revenue for the year was 94,205/, 
| and the life and endowment claims paid 110,763/. The total expenses 
| were 13 per cent. on the premium income and 8 per cent. on the 
| gross revenue. After providing for all outstanding liabilities, the 
| life and annuity fund was reported as 1,347,22S/, being 12,117/ in 
excess of that of the preceding year. This being the company’s bonus 
| year, it was stated that the profit for the quinquennium, pertaining 
| to the participation fund, was 97,407/, the sum set aside for division 
| being 93,560/, four-fifths of which was allocated to the policyholders, 
| the remaining one-fifth giving a bonus of 4/ per share to the pro- 
prietors. 
Queen.—The annual report states that in the fire branch the 
| premiums of the year, less re-insurances, were 586;061/, as compared 
with 565,883/ in 1884, and the losses of the year, paid and outstand- 
| ing, 375,253/, or 64°03 per cent., as compared with 338,926/, or 68°74 
| per cent. of the previous year. In the life branch 739 policies were 
| completed and issued for 264,286/, y‘e!ding in new premiums 9,690/. 
| At the close of 1884 the life fund stood at 487,025/, out of which was 
| paid for cash bonuses and surrenders 7,221/, leaving 479,804/. There 
| has been added in the past year 41,209/, making the fund stand at 
| the close of 1885 at 521,013. The balance at credit of profit and 
loss account is 89,8511 which the directors recommend be disposed 
of as follows :—In payment of a dividend of 10 per cent., free of 
tax, which will absorb 18,003/, carrying forward the balance of 
71,848/—89,851/. 

Scotti-h Union and National.—At the annual meeting held on 
Wednesday it was stated that 1,065 new life policies had been 
ssued during 1885, assuring 549,751/, and yielding in premiums 
| 19,335/. The claims had amounted, with bonus additions, to 
| 211,701/, including those payable during the lifetime of the assured. 


| The fire premiums received were 208,232/, and the expenditure in 
| this department, consisting of all claims for loss by fire, commission, 
| and expenses, 185,759/. The year’s balance of fire protits, together 
| with interest on the shareholders’ funds, amounted to 44,017/, which 
| provided for a dividend of 14 per cent., and left a balance of 
4.458/ to be added to the reserve, which amounts to 180,882/. The 
gross income had been 741,400/, and the total fun ls, which had 
increased during the year by 102,000/, amounted to 3,284,290/. 


MISCELLANEOUS COMPANIES. 


Brazilian Submarine Telegraph.—The report for the half-year 
ended December 31 states that the revenue amounted to 77,066/, 
| and the expenses to i2,893/. After providing for debenture interest 


inking fund and income tax, there remains a balance of 53,293, 
ae of 2.831/ brought forward. First and second —— 
dividends amounting to 39,000/ have been paid, and en trans- 
ferred to the reserve fund, which is now raised to 45,467/, t : = 
of 2,124/ being carried forward. The company, it mi — > as 
‘oined with the Eastern Telegraph and the Telegrap ons = ion 
pee Maintenance Companies in the formation of the African Direct 
legraph Company. 
aided Telephone Construction and Maintensnce. — The 


| directors recommend a further dividend of 2} per cent., making 5 


cent. for the year. 

a eae Tea.—The report for 1885 states that the gross profit 

ae to 14,253/, an increase of 2,429/, and, after sctting apart a 
sufficient sum to meet the payments of commissions on profits and 
in me tax, the sum of 12,250/ remains as net profit. The directors 
eeaenaiie dividend at the rate of 8 per cent., clear of income 
con hich is 1 per cent. above the dividend paid this time last year), 
as 1,416 be carried to the reserve fund, which will then 
a ’ 








preference stock for the past half-year at the rate of 6 per cent. 
per annum. 

New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month of March, 1886, were $1,793,220, the 

th int. register shares will be payable on and ater the 


| amount to 5,385/ of undivided profits. 
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Pacific Steam Navigation.—The report for 1885 states that 
the profit on the working account is 249,513. The under- 
writing account shows a credit balance of 149,839/, out of 
which 30,000/ has been transferred to profit and loss account, 
leaving 164,8391 to be carried forward. The profit account, after 
making the usual debits, including 168,850l, for depreciation, boiler 
replacement, &c., and transferring 10,0001 to the reserve fund, shows 
a credit balance of 73,093/. Adding the transfer from under- 
writing account, and the 34,4541 brought forward, the total credit 
balance is 137,547/, out of which the directors declared a dividend 
of ll 17s 6d per share (12s 6d paid on November 2, 1885, and 1/ 5s 
paid on May 1, 1836), leaving 26,7631 to be carried forward, 


Submarine Cables Trust.—The annual report states that the 
revenue to the 15th of April, including the balance brought forward, 
and the dividend on the Eastern Extension shares, amounted to 
23,776/, and that after payment of the expenses and of two half- 
yearly coupons at the rate of 6 per cent. per annum there remains 
@ balance of 2,140/ to be carried forward. 


Telegraph Construction and Maintenance.—The company notify 
that the 22nd distribution on the certificates"of the second bonus 


trust will be made on and after May 1, 1886, at the rate of 9d per 
51 certificate. 


Trust and Agency of Australasia.—The profits for 1885 amounted 
to 55,180/, which with 1,837/ brought forward makes a total of 
57,017/. Payment of management charges, &c, reduces the amount 
to 46,051/, of which 25,0001 has been paid as dividend on the 
preference capital and 6,250/ as interim dividend on the ordinary 
capital, leaving a balance of 14,801/ 4s 6d for distribution. From 
this amount the directors carry 5,000/ to credit of reserve fund 
(raising it to 108,000/), and they recommend the payment (free of 
tax), of a dividend for the half-year ended December, 1885, at the 
rate of 20 per cent. per annum, and also the payment (free of tax) of 
a bonus of 2} per cent., making with the interim dividend paid in 
November last, a total distribution for the year 1885 of 4s 6d per 
share, or 224 per cent. A balance of 1,989/ will remain to be carried 
forward, 


MINING COMPANIES. 

Mason and Barry.—After writing off 37,449/ for depreciation, the 
accounts show a total available balance for 1885 of 95,065/. Out of 
this an interim dividend was paid in October last, a sum of 40,000/ 
credited to goodwill and leases sinking fund, making it 100,000/, 
and it it proposed to pay a further dividend of 3s 6d per share, making 
in all 3 per cent for the year. Asum of 5,629/ is carried forward. 

Rio Tinto.—The report for 1885 shows no al‘eration in the capital 
account other than the reductions in the outstanding amounts of 
the company’s mortgage bonds. The bonds drawn of the 5 per cent. 
issue of 1880 amounted to 38,540/, and this sum has been charged to 
revenue and credited to cost of mines. The bonds drawn of the 5 
per cent. issue of 1884 amounted to 15,180/, which has also been 
charged to revenue, 13,282/ being placed to the credit of cost 
of mines, and 1,897/ applied in reduction of the account discount 
and expenses. The total of the bonds drawn for payment during 
the year and charged to revenue amounts to 53,7201 ; the total of 
these issues redeemed up to date to debit of revenue account amounts 
to 212,680/. The cost of mines is now reduced to 3,442,725/. The 
profits on sales of produce, including the copper realised during the 
year and other items at the credit of revenue account, together with 
14,1427 brought down from the previous year, amount to 522,6891. 
After providing for all interest and expenses of administration, 
including income and other taxes, the 53,720/ amount of drawn 
bonds, as stated above, and the sum of 7,999/ for plant written off, 
there remains as net profit available for dividend 191,775. The 
interim dividend of 6s per share paid in November last absorbed 
97,500/, and the directors now recommend a final dividend of 5s per 
share, making together IIs per share, or 54 per cent. per annum 
leaving a balance of 13,025/ to be carried forward. : 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ sh 
&c., being deducted, as usual :— ee 


First 
Payment 
thereon, 

& 


Capital 


anne Further 
Applications, 


r Liability 

Amount previously subscribed ............ 36,952,700 - 
Issues of the week :— 

Cawley and Co.(L), £1 shares............. 

City of Collingwood (part of Melbourne) 
5 per Loan for £40,000, at 103. 

Egin Petitcodiac and Havelock Railway 
6 per cent. bonds for £53,800, at 88 .., 

“Garfield” (L) Mining £1 shares......... 

Hampstead and Willesden House and 
Land (L), Ord. and Pref. £5 shares ... 

India 3 per Cent. Stocks for £6,000,000 

Milling and Partners (L), £5 shares ...... 

Siddeley and Co. (L), £5 shares 

Spratt’s Patent (America) Limited, £5 
shares 

United May Lundy Gold Mining (L), 
Ord. and Pref., £i shares 

West of England Paper Mills (L), £5 


59,000 
41,200 


47,345 
30,000 


100,000 
5,176,000 


100,000 
50,000 


25,000 25,600 
39,200 


25,825 
22,500 


40,000 
.-» 4,876,000 
ve 60,000 
39,000 
56,000 
60,938 


83,780 


2,000 


21,520 
7,500 


60,000 
300,000 

,000 
20,000 
24,000 
86,562 


22,520 


80,000 
97,500 
56,300 


Wabal Sor weeks 6u: 0s scnintovsecéinvsaies - 6,828, 


28,045 
£ Total subscribed for year:— £ 
Total to date in 1886 ........... 42,160,000 | 1885.0... eee 
Corresponding total in 1885.. 20,923,000 | 1884 
Do in 1884 » $4,579,000 | 1883... ccs wee 
Doin 1883 37,250,000 


City of Collingwood( part of Melbourne )5 per Cent. Loan for £40,000. 
—The English, Scottish, and Australian Chartered Bank invite 
tenders up to the 13th inst., for the above ioan of 40,0001, in 5 per 
cent. debentures of 100/ each. This loan is secured upon the rateable 
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property of the corporation, which amounted in 1885 to 176,333/, 
while the actual receipts for rates during the same year show a 
total of 11,9337. The only other debt, it is stated, consists of some 
small previous issues, amounting in all to 40,800/. There will be a 
sinking fund of 2 per cent. per annum on the amount of the loan, 
and the principal will be repaid on March 31, 1916, in London or 
ree at the option of the holders. The minimum price is 
103/. 

Corporation of London 34 per Cent. Debentures for 1,060,000/.— 
The applications at the Bank of England for this loan amounted to 
3,251,200/, at prices varying from 102/ 10s to 98/ 10s (the minimum), 
Tenders at 99/ 16s will receive about 16 per cent. of the amount 
applied for, those above that price being allotted in full. The 
average price obtained for the stock is 100/ 8s 3d per cent. 


Forth Bridge Ra lway 4 per Cent, Debenture Stock.—Tenders are 
invited for a moiety of the above stock, which is guaranteed in per- 
petuity by the Great Northern, Midland, North-Eastern, and North 
British Railway companies, 

India 3 per Cent. Loan for £6,000,000.—The Bank of England has 
this week invited tenders for the above loan at a minimum price of 
86 per cent. ‘ihe interest is payable quarterly at the Bank of 
England, on January 5, April 5, July 5, and October 5 in each year, 
the first dividend being payable on July 5 next. This stock will be 
consolidated with the India Three per Cent. stock now existing, 
which is not redeemable until October 5, 1948, but will be redeem- 
able at par on or after that day, upon one year’s previous notice 
having been given in the London Gaze'te ty the Secretary of State 
for India in Council. The books of the stock are kept at the Bank 
of England, where all assignments and transfers are made, All 
transfers and stock certificates are free of stamp duty. The same 
facilities are given in respect of this stock for the transmission of 
dividend warrants by post, and for the exchange of stock into stock 
certificates with coupons annexed payable to bearer, as are given in 
the case of consols and India Four and Three and a-Half per Cent. 
stocks. 


New Zealand Midland Railway, Lin‘ted.—The list of applica- 
tions for shares will close on Friday evening (May 7th) for town and 
country. 

Siddeley 4: Co.(L. )—Capital, 100,000/,in5/shares. Firstissue 50,0000. 
The company is formed to purchase as a going concern the business 
of engineers, brass founders and coppersmiths, successfully carried 
on by Messrs Siddeley and Co., at Liverpool, for nearly forty years. 
The price to be paid for the business, including all plant, stock, &c., 
is fixed at 35,000/, payab’e 20.000/ in paid-up shares, and 15,000/ in 
cash. The machinery, plant, &c , exclusive of the loose stock, work 
in progress, and premises have been, it is said, recently valued at 
10,413/ ; while the stock-in-trade and unfinished work taken at cost 
price amounts approximately to 7,000/. The premises in which the 
works are carried on are included in the purchase price, and are 
transferred to the company, subject to the existing mortgages for 
9,500’, which could be paid off or retained at the option of the 
directors. The value of the premises is estimated at 14,500/, and 
the company will, therefore, acquire the equities of redemption. The 
works, it is stated, are capable of producing a very much larger 
quantity of work, which the introduction of fresh capital will 
command, having a capacity for the employment of about 400 men 
(being about‘double the number now employed), without any further 
expenditure on account of plant. 

Spratt’s Patent ( America ) Limited.—Capital, 100,000/, in 5/ shares, 
First issue, 80,000/. This company was incorporated in March, 1885, 
to carry on the branch business of “Spratt's Patent,” since con- 
verted into a limited company, and the directors now invite appli- 
cations for the above shares. The directors state in the prospectus 
that they are now of opinion that the time has arrived when a 
considerable amount of additional capital can be profitably employed 
in further developing the business in the United States, and in 
extending it to Canada and other parts of North and South America. 
The consideration to be paid for the business is 73,000/, viz., 63,0001 
in cash and 10,000/ in 5 per cent. debentures of the company. It is 
intended to make early application for a Stock Exchange settlement 
and quotation. The directors regret to announce that in conse- 
quence of the enormous demand for shares in that company, they 
will be compelled to close the list of applications on Saturday, at 
noon, for London, and on Monday next, at 10 a.m., for the country. 

United May Lundy Gold Company (Limite i).—Capital,200,000/, in 
100,000 ordinary and 100,000 preference 1/ shares. The company 
has been established to purchase the “‘ May Lundy Gold Mine’ 
and the two adjoining mines, known as the “ Lake View” and 
“ Lucky Morten,” together with the connected works, improve- 
ments, water rights, &c. The mines are situate about 27 miles 
from the town of Bodie, Mono County, California, U.S.A. The 
purchase price for the property has been fixed at 65,000/ in cash, 
20,000 preference shares, and 82,500 ordinary shares. The stock of 
ore ready for milling, and the balance of 15,0001 from the _prefer- 
ence shares, will furnish, it is stated, ample working capital. 

West of England Paper Mills (L).—Capital,100,000/, in 5/ shares. 
First issue, 70,0007. The company is formed for the purpose of 
purchasing and completing the freehold ‘‘ Avondale” Paper Mills 
at Keynsham, near Bristol ,to carry on the manufacture of fine 
writing, envelope, book and engine sized The price to be 
paid by the company to the vendors and contractors for the 
purchase of the property, completing the mills, and purchasing the 
machinery, is 51,750/—38,050/ cash, and 13,700/ in fully paid-up 
shares, with the reservation that the mills, when completed, are to 
be valued by a valuer, and should the valuation amount to a less 
sum than the 51,750/, the difference between the valuation and the 
51,7501 is to be retained by the company and deducted from the 
above payment in shares. 
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THE CORN TRADE, 





Marx Lang, Frivay Evenrnc. 


The fine weather of the past week has given the wheat crops a 
fairly good start, and other grain has derived advantage. Some 
warm showers would have assisted vegetation more ; but apart from 
this, there is a marked improvement in the outlook, not only as | 
regards the crops, but also the progress made ‘with farm work 

enerally. The grain trade has not, however, shown any increase 
of activity. In every department transactions are upon a limited 
scale, and prices, though as a rule firm, or at all events, steady, are 
devoid of anything like buoyancy. English wheat has been rather 


further advanced 6d, in one or two instances 1s, per qr on desirable 
qualities, whilst the official averageprice forthe king?om has followed, 
though in’a much smaller degree. Mark Lane also follows slowly. But 
English wheat is still very cheap, and to a considerable extent 
diverts attention from colonial and foreign, which on all the impor- 
ting markets sells slowly, and more particularly so at Market Lane. 
Calcutta wheats have engaged a little more attention, and have 
realized firmer prices. Rtssian wheats have also ruled firm, but | 
without much business. From their comparative scarcity red | 
| wheats are firmest. The floating cargo trade has been also without | 
much animation or buoyancy. The latest transactions have been | 
at 33s for No. 2 Calcutta club, March-April shipment via | 
canal 33s; April-May, 32s 3d; May-June, via Cape, 323 3d. 

Soft red, April-June, via canal, quoted 30s 6d. Cali- | 
fornian No. 1, by iron ship, has been sold at 33s 3d | 
prompt, and a larger quantity shipping or shipped at 

34s 9d. The statistical movements continue in favour 

of prices for spot wheats, and also for early arrivals. Farmers’ 

deliveries are upon rather a smaller scale, whilst imports of colonial 

and foreign into the kingdom, while not quite so small as they have 

been, are yet small, and the aggregate of fresh supplies still fall | 
short of average requirements. Consumption will, of course, be | 
economised by the larger supplies of vegetables, but it would appear | 
that the depletion of granary stocks is not wholly arrested. Mean- | 
time supplies in sight are also rather narrowed. There is quite the | 
usual falling off in the American visible supply, at this period 
perhaps rather a larger reduction than is usual. Then the quantity 
of wheat and flour, on passage, does not increase, rather the 
reverse. The aggregate is now 2,044,000 qrs against 3,280,000 qrs. 
at the corresponding period last year. Country flour has ruled 
firm, and against buyers, in consequence of the stiffer rates paid 
for wheat; but improvement in imported descriptions has beer 
checked at Mark Lane by increased arrivals during the current 
week. There have also been good importations of maize, which 
have rather weakened prices, without, however, leading to any 
| quotable decline. The loss of strength is confined to American 
mixed, all other kinds remaining about stationary. The quanti'y 
of maize on passage has increased to 317,000 quarters, but is still 
about 109,000 quarters less than at this time last year. Barley has 
| been quiet in all positions, and has not undergone any quotable 
| change in value. There is a rather large reduction in the | 
quantity on the way, which now amounts to only 76,000 
quarters, against 221,000 quarters last year. With a quiet 
demand and adequate supply, beans and peas ruled at previous | 
rates. There have been only light arrivals of oats, which are held | 
| for fully steady value, but meet only a slow sale. In reference to 
| agricultural seeds, Messrs Thomas Baker and Son report that | 
the home trade for clover seed is now drawing to a close, and sales 
are of a more retail description, whilst the speculative demand for | 
| holding over has hardly yet commenced. Red clover is a trifle | 
| easier, finest descriptions of English are scarce, whites are in | 
| moderate demand. The best qualities maintain their value, but 
lower grades offer at less value, Alsyke and trefoil meet a small | 
| inquiry, at the low rates current. Grass seeds find a better demand 
at full values, White mustard seed is again rather dearer, and | 
begins to meet inquiry for agricultural purposes, and the same may | 
ame of English rape seed. Canary seed active, and more money 
asked. 
Che following table estimates the home consumption of wheat 
. = pesiuning of September, contrasted with 1884-5, 1883-4, 
an 2-3 i— 


1884-5. 1883-4. 1882-3 
































Importe. | 1885-6. 
% owts. ‘ ewts. cwts. cwts. 
peat (34 weeks to April 24 ............| 30,857,430 31,715,223, 32,633,000 42,543,078 | 
—_ ” secseassecereee| $,700,150 10,477,301 9,768,483 11,643,772 | 
anata a ee eS 
' 39,557,580 42,192,524 42,401,673 54,185,850 | 
Add week ending May 1—Wheat ...... | 617,780, 3,437,633 1,072,136 1,217,479 | 
FIOUF wseessessseseapessere enssesersecces]  SBMOLO) 325,622, 322,419 870,378 








Total importa, $5 weeks ......../ 40,5007) 43,055,779 43 797,128 55,773,707 | 
Lowe exporte—WHeMt secccsessussreeccce} 445,020 325,000 750,000, 409,000 
FUN siisensainssinns 71,860 58,000, 125,000 100,000 


| $9,089,390 43,572,C00, 42,922,000 55,273,000 | 


——————— 
— 





Net imports 
Add to this the @itimnted enian ai 
mated gal } 
me-grown wheat i ee $0,275,000 38,503,000 30,600,000 £0,400,000 
} 











Thirty-five weeks’ home sentiies | 70 264,390 "$2,975,000, 73,520,000 85,670,000 | 

Average price of English wheat el sa|sd ea| sd 
Gem, ssn civdncsbandcbas a 21); 71 39 0 | 
MOTOWN cscniinhindiminasiiel bFs8.| 8%} 9 8 | © 3 








boshels. | bushels. | buehels. | bushels. 


“ Visible supply ” in Us j 39,500,000. 2 7,500,000 21.400,000 
” do” er dm ewka,! 28,220,000 21,160,000 11,025,000 11,360,000 | 





more than firm, prices in several of the agricultural markets having | ; 


| larly. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showin i 
bo g the Quantities Sold and the Average Price 
“ Beth Corn (Imperial measure), as received from the Inspectors and Officers 
xcise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended May ; ; 
years tromn 1885 te som ~ 1386, and for the corresponding week in each of the 


Quantitrgs Soup. Averacs Pricss. 











Wheat. Barley. Oats. Wheat. Barley. Oats. 
qrs bsh qrs bsh qrs) bsh s d sd 

51955 2) 7,199 1) 3560 6) 31 1 6 7 19 : 
52511 6 12,959 5 4241 7) 3011 7 0 19 6 
49,513 6 16,290 6 4990 6 3) 10 7 19 3 
50,003 7 223368 3 7294 3) 30 4 7 2 19 6 
61,240 6 30,540 2) 5743 4) 30 5 27 10 19 4 
76,000 6 $3939 G6. S667 0: 30 9 27 6 19 5 
57,685 5 5,938 1. 5.935 37 1 $1 4 22 7 
681% 3] IMS O| 6705 5s) 33 4) 88061 ws 
66,336 0 5834 0 4486 7) 4210 : 32 4 23 2 
$3375 6 7,137 1 2547 5 47 2 28 5 2 8 





The following account shows the Quantities of certain kinds of av 
i i i : é ture! 
roduce imported into the United Kingdom: in the k ee 
c the corresponding week of 1885 :— week ended May J, 1008, and 





o—— Quantities —, 
1886. 1885 






Animals living—Oxen, bulls, cows, and calves ...numbe 4,662 703 
Sheep and lambs cannes tnitaeeteiee. «0 gy : yr sass 
IEE ee dvicteneuise oe 257 as 179 

Dead meat— Bacon ......... sivas 59,290 47,710 
Beet, salted and fresb ... ~ 19,245 ai 23,496 
TENEED cxessmesecasscutuiditnineamisamenescensintetcensansith ty 19950 .. 15,421 
Meat unenumerated, salted and fresh ............ 4, 1,800 1,004 

” ” IIE. Wascewssninves secees a 4,939 12,312 
Pork, salted (not hams) and fresh .................. a 6,228 4,625 
NU BO irakiacttnthitititubetahncdinn<occatsiccccevecns - 12,028 13,104 

Poultry and game (including rabbits) ...................06.. £ 4,105* 6,103 

kL ea cwts 46,78S8¢ 48,724 

MI Gi ogi en catds a hahoasdecehe dalernaccangasestecusdinegrdaes os 13,221 17,520 

MID. incnlahcennseeddacsstvcshssetell duicttaatnvedel great hundr 215,905 273,666 

GT ecvainees nin imasiils naiddippieiaindinatiehetaaintnnndeddetidiend cwte 14,195 15.547 
Vegetables—Onions raw..............cccecceceeees bushels 72,705 31,387 
i, EES, 5 ATE, cwts 49,285 17,4658 
UIIIED | seatatpeiiibn Rice antcseccssscescececcdvesoaden 2 18,130 oi 22,166 

Corn, grain, meal, and flour—Wheat ................00000 ewts 617,734 « 1,437,633 
SETI nia dikrasiiscsaesiineshcinablibiaibinbladtatteautenonietaseued ext . 114,779 362,805 
MINIT banichieesuaeatnannilnmtadiiadidtadnces ett thasentecesarssiats te 243,373 594,903 
Peas . < 23,596 78,960 
Beans ia 34,598 29,634 
ishing, tacenantintaladniditactansonedinn ¥ 509,858 617,290 
Wheat meal and flour ....... ... " $30,913 325,622 


* Value of rabbits only, 1,932. 
t Of this quantity 12,597 ewts were entered as butterine. 





IRON AND COAL TRADES. 


The pigiron market has continued flat during the week, the 
demand being slack, and stocks still increasing. In the North of 
England merchants in no case quote above 29s 9d for No. 3 G.M B., 
early delivery, and in some cases less, it is said, has been offered and 
accepted for small lots. Makers quote 30s. At Newcastle there 
has been another reduction of 13d per ton in the price of No. 3 
Cleveland pig for immediate delivery, the price being now 32s per 
ton delivered to the Tyne. Quotatfons are 14d per ton more for 
June delivery, 3d more to end of July, and 6d more to end of 
September. The Glasgow warrant market has been dull, and prices 
close to-day at 38s 34d to 38s 4d, cash, 38s 5d to 38s 5!d, one month. 
In the North-West hematite trade a firm trade has existed, although 
business has been dull. Mixed parcels of Bessemer iron are quoted 





| at 42s net at works, prompt delivery, and orders cannot be placed 


at lower quotations. 

The return of the Cleveland Irenmasters’ Association for April 
shows that the make of pig metal during the month was 122,000 
tons of Cleveland iron and 66,000 tons of other kinds, making a 
total of 188,090 tons, or 27,000 tons less than in March. There are 
94 furnaces blowing, 64 of which are making Cleveland iron. The 
total stocks increased by 10,009 tons during the month, being now 
651,621 tons, as against 388,398 tons on April 30, 1885. The official 
return of the shipment of pig iron from Cleveland during April 
s 10ws a total of 62,710 tons, as against 70,988 tons for April of last 
year, and 78,000 tons for April, 1884. The total amount of manu- 
factured iron and steel exported was 35,265 tons. y 

The finished iron market bas remained inactive. In the North of 
England prices are not so good, as bars are quoted at 4/ 10s to 
4/ 7s 6d for ordinary qualities; ship plates at 4/ 10s; angles at 
4] 5s; and sheets at 6/. At Newcastle, prices remain at the lowest 
possible level. Ship plates make 4/ 10s to 4/ 12s 6d ; angle iron, 
4] 5s to 41 7s Gd; and common bars, 4/ 12s 6d to 4/ 15s. Boiler 
plates have a slow sale, at 5/ 103, In Lancashire, good ordinary 
qualities of bars are still to be obtained at 4/ 17s 6d to 5/, hoops at 
5l 7s 6d to 5! 103, and sheets at about 4/ 10s per ton, delivered into 
the district. Finished iron is still far from active in Worcestershire 
and Staffordshire. All the best iron firms have now issued official 
announcements of the reduction of 10s per ton m marked iron. 
The reduction applies not only to bars, but also to plates, sheets, 
hoops, angles, and tees. In South Wales the tinplate trade con- 
tinues fairly active, but there is no improvement to record in prices, 
coke tins selling at 13s 3d,413s 45d, and 13s 6d I.C. ee 
are fairly well supplied with orders, both for rails and the = - 
lescriptions of steel, particularly in plates and sleepers. Steel rails 
sali coerally quoted 4/ and 4/ 5s; but 3/ 163 net at works—the 
pre price in the history of the trade—has this — cose oe 
in the North-West. Steel plates are 6/ 10s, and se prett y regu- 
Shipbuilders and engineers, as @ whole, continue wii 
At Newcastle the coal trade appears to be in a — —— 
condition, and the market is more cheerful than - —yA n * 
long time ; 8s net is now the firm quotation for best steam, white 
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small steam realises 3s 9d to4s. Gas coal is in better request for 
ompert, but home requirements are poor, and the same may be said 
of house coal. In Yorkshire trade has been quiet, and prices have 
been weak. The South Wales steam coal trade has been rather 
more active. On the London coal market business has been quiet. 
Best Wallsends are now 24s per ton ; second Wallsends, 23s ; best 
Silkstone, 22s ; Derby Brights, 20s ; kitchen coals, 18s ; and cobbles 
and nuts, 17s, delivered to consumers. Sea-borne coals are 15s 6d 
for best, and 13s 6d for seconds, 











THE COTTON TRADE, 


LIVERPOOL—May 6. 


Cotton was in good demand in the early part of the week at firm 
rates. On Tuesday, the market became quiet, but prices continue 
well maintained. The Bank rate has this day been raised from 2 to 
3 per cent. In Sea Island no business is reported. American has 
been in good request at yyd per lb advance on last week’s rates. 
In Brazilian, a fair business has been done at a general advance of 
ged per lb. Egyptian has been in large demand. The quotations 
of the current qualities of brown are raised jd per lb, and of white 
ved per lb. Rough Peruvian and African continuein fair request, 
without change in prices. Quotations of smooth are advanced pd 
per lb. East Indian has been in fair demand for the better 
qualities, but the lower grades areneglected. The quotations of 
Tinnivelly are raised 44d per lb. 

“Futures. ”—The market in the early part of the week was steady, 
with a hardening tendency, and quotations for near positions 
advanced ,,d perlb. Since Tuesday it has been quiet, but generally 
steady, except for new crop. The closing rates show an advance 
of id to #,d per lb for the near positions, and a decline of ,jd per | 
Ib for new crop from last week’s Circular rates. The closing values 
are—Delivery: American, any port, lm.c., May, 5,{d; May-June, 
53d; June-July, 5,jd; July-August, 5,4; August-September, 

§fd ;September, 5} }d ; September-October,:®',d; October-November, 
544d ; November-December, 5,}d per lb. The following transac- 
tions in East Indian have taken place :—Shipment : MG. Broach, 
fine, f.g.c., March-April, Suez 433d; April-May, 423d,—Oomra- 
wuttee, f.g.f., g.f.c, March-April, Suez, 4d; April-May, 3} $d, 4d; 
gf. g.f.c. March-April, Suez 3fd—Dhollerah, f.g., g.c., April-May, | 
Suez, 4) 3d per Ib. 

The sales of the week amount to 74,400 bales, of which | 
7,440 are on speculation, and 1,840 declared for export; the | 
forwarded is 15,250 bales, of which 8,220 are American, 1,300 
Brazilian, 1,770 Egyptian, and 3,960 bales East Indian, which 
make the takings of the trade 80,370 bales. 

The Queen’s V isit.—The cotton market will be closed from 1 p.m. 
on Tuesday, the 11th May, till Thursday morning, the 13th May. 
PRICES CURRENT. 








eS Seeeeeememees NE 


Same Pcricd | Same Period 
1885, 4. 











el 188 
Descriptions, z = g gs 3 s 3 s 3 . 3 : 
SC 8 | Se Oe |) aim) sa | 
- amertcon, |€2, 40 (41d)/a|ai4a\a+alelala 
Sealsiand...perlb 120 13 14616 17 20 14 15 17 .. | 22h 245 
Florida ditto .......... 10 at jt. = 1¢ 115 | 13h) 141 15)... | O28 98 
_ G.0.'L.1 id G.M.|M.F.. G.O. L.M. G.M. G.O. L.M G.M 
++ yam ed Ned ls ad He) Sal | ed ee Adar a bad Say 
TOEAS «.sccccsescscsees’ S$) 49) Bye’ 5} es ee 6h 
Orleans ..............( 48 | 44 Sey 4) ES 6 5% 53 6h 5%, Gh 64 
Brazilian. Mid. M.F.| Fr. G.F.| Gd. Fne.| M.F. Fr. Gd. M.-F) Fr. | Gd. 
Pernambuco, &....) ... | 5's 58: 5% 2. | &} 6 oe | 52 6} | 2 
SEEN dessnceghennl ove | 900-1 RR. YEE. cane ak Lee ey, preety 2 eit 
SN. simuspsascsnces|, ooo | oe SENT OT wo | 53) 4. | 69! OM 
RioGrande 0.0...) 0. | (6A) we | o. os TSE) aa hae 
Bahia, Aracaju, &.) 0. 0 ee ee ee | ae | 5b | 5B) .. | 88 | Sh | 
MACHO. veneers ie bt Sie 5) | bath SMe aaa asan oo 
FEDHAM ............| - | St Sh} 5! ... |... | Sa) 6 | 51 6a. 78 
Bxyptian—Gallini . wos | me | 781 Ob 1205 || | | 208 ol 710 
tto Brown ...... 48 58 6R Gk 6R | 7 58 63 ef 6 | 6 i838 
— oe gc| a ty ch 6} 6 - | 6&| 6h | | Of | Th 
ree C.{ vos 3 6 HS 6 | 
West Indian, &c. | BY ee ie peg 
oP Ses Milan’ saiaiil ‘an ‘ gh et oe, eo ee ee? eae 
‘ahiti Sea Island... ... 7 8 2 9 ¢ 18}. 14 15. 
Woah india cese| mem fore | | et Oy Fi aeb | 288) ae ho 
Hlaytien 4.2 alt Sl se oot ce ee 
eruvian—Rough.. ... ... 5% 58 6 | 6 | wi og) Si 
Ditto Mod Rough’... | 5 (6% 5% 58 . 53 Hi 74 oie > 
Ditto Smooth ...| | Sie St 5% 68) 5B... 6 | Ow: ... | CL Bb 
Ditto Sea Island 8  S¢ 9 . 9} 19 1 10 ' 12) 0.3394 17 
AMTICAD sersssccrserees| one | ome , SR 4% 53 ~ | 54) 6S 5+ | 6b 
. a \ i | 
arat—Hingungh’t) .. | « |... 44 48) 4 pid igh | 
Ginned Dharwar) ... | ... | 39 rr 4% “ je oad 54 ve th ots 
M.Gin’d Broach... | ..  . | 4% 4 ait ee . 
Dhollerah ......... 3h. Sk Sh 4 4h 4H) Gi GR! 8 SB! SP | oF 
Oomrawuttee .../ Sy) 3h 34 32) 4h) 4 | 4) 4h 4B! Bh | ogi b 
Veravul, &e. ...... 3% 315 34 34) 4). | @ | 4b) Bee 8B! 4 | 43 
Comptah............ 8 | 34, 8 8 44. fre 4% 48 3g 3H 4k 
Soinde ............40. joe | oe | SH 88 3 Ls | # ) 4h). | SB a 
DOE cise cckccssincns) tse | ae TO 34 33) 48)... | 44 48). | Be! ag 
Msiras—Tinnevily| .. .. 4%) 4%) 48)... | 44 | b4 \4 Bh 
2 __ Western! | 1 BE) S80 AA)! | Ob ad tS. | on nA 
Iurports, Exrorts, Consumprion, ac. BE, 
a us 
Imports from Jan. 1 60 May 6........00seee0008 1,356,483, 
Exports from Jan. 1 to May 6... ...........s0000. 73,620 
BOGOR, MAY... o.co.cacsovsecesreenessssnscscercesereene BOOGD 
Consumption from Jan. 1 to May 6............ 1,188,360 1,021,230 
These figures show :— 


A decrease of with the 
ae elatuntite anes ena eee of ......balee 146 270 
ees exporte Schism eee kau 


167,130 
ctsnveessanvorees enssseerteccarereececns ve 945,020 


* 
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In speculation there is an increase of 27,470 bales. The imports 
this week have amounted to 103,900 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 147,000 bales, against 72,000 bales at the corre- 
sponding period last year. 











The tone of the market during the week has been dull and 
lifeless. Cotton is stronger all round, and official quotations are 
fxd per lb higher for American qualities. Offers were not wanting 
for India staples, but owing to the continued weakness of the 
exchanges, few sales were practicable in this department. Export 
yarns have been exceptionally flat; some business transpired in 
water twist for China, but elsewhere orders were scarce and un- 
important. For cop yarns inquiry was also poor, and no improve- 
ment on Friday’s quotations obtainable. Fine spinnings may be 
quoted at 4d to 3d perlb dearer, but at the advance business was 
only of limited extent. Cloth was not in much request. Eastern 
goods neglected, except a moderate demand in wide shirtings for 
Calcutta. Mulls, dhooties, and jacconetts less sought after than 
previously, although prices remain firm owing to the extent the 
production is engaged. In printers, sales chiefly confined to the 
common sorts. Heavy goods sold slowly, without alteraticn in 
quotations. 

(I.) ComPaRATIVE STATEMENT of the Corron TRADE. 


a e, Previous Weeks in 18£6. 


| May | price, Price,| Price, Price, Price 






































i | April| Apr. | April | April) April 
ae } 21. | 1% | & | 1 
‘e@diedisdis d|s djs d 
Raw Cotton—Upland middling.......perlb 054) 0 5) 0 5,) 0 5}) 054) 0 4% 
~ itto, good middling ......: 0 5%' 0 5§\ 05a) 0 £4) © Si] 0 68 
- Pernambuco fair ...,......... 9 5§ 0 54/0 53/0 53) 0658/0 55 
_ Ditto, good fair.............+. 05%, 0 64/0 5 0 5%) 0 bis) 0 55 
Yarns—No. 40 Mule-twist fair,2nd quality... 9 8}/0 8}/0 8} 0 8} 0 i 0 8 
— _No.38Water-twist, ditto .0 8 08/0 8/0 a2 740 7 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.,/4 144 14/4 14 4 14,4 1g) 4 1 
27-in, 72 reed, eat mes Shirtinge 374 5 0/5 0;5 0 | 5 0 | 5 0 | 5 0 
89-in, 60 reed rtings, 37}, 
Yards, 8 1D8 4 O28.c0.reessserweeeeesrner 6 6 6 6/6 6'6 616 6 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs....... 7 14.7 14,7 16 7 13/7 147 Hs 
40-in, 72 reed, ditto, ditto, 9 Ibs 65 ozs...... '8 45/8 43/8 448 448 44,8 44 
89-ix, 44 reed, Red End Long Cloth, 36 | | BA 8 ‘ 
VOPAS DIDS ...cssessees cvseneeresreereerersee' & Th 6 TH! 5 TH_S Th 5 7h) 8 Th 
(II.) Comparison with Previous YEARS. 
Price, | Corresponding Week in 
May 6,' — ; pani 
18:6." 1885. | 1884. | 1863. | 1862. | 1881. 
Cr ee ae eds die dis : A A 
Raw Cotton—Upland, middling....perIb| 0 54°05} 0 6} 05% 3 
_ Ditto, good idaiing . saues (0 5h Ors 06% C 6G 0 $f 964 
_ Pernambuco fair ...... |0 5 06 0 6 0 6 06% O 63 
_ Ditto, good fair...... 10 5%' 0 G} 0 6} 0 6) 0 74 0 6§ 
Yarns—No.49 Mule-twist,fair,2nd quality, 0 &{ 0 93 0 9; ¥ 10 0 10} 0 9% 
— No. 38 Water-twist, ditto 10 8 eS $3 0 9f O 94 0 10) 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs 4 14 | 3 104, 4 7 414546 44 
27-in, 72 reed ditto, 5 Ibs2ozs,) 5 O 4 109, & 14,5 0, 6 656 7 
89-in, 60 reed, Gold End Shirtings, 37} ad a enlist 
gardia, © 160 6 GED q..cccirsccsccsessscrcrsess| © GB (6° 9} 7 4} 7 Sit 7 16 
40-in, 66 reed, ditto, ditto, 8Ibs 120z8... 7 14|)7 6) 8 14,7 9 8 1} Pr 
ob in, FS sand, de, Sion.) Bods = 8 44 9 0\'9 74,9 6 9 DB 
=i eed, Red End Lon ot! 
AUR eae 5 7115 716060 6 6 610 
THE WOOL TRADE. 


The market for English wool continues excessively dull. There is 
next to no demand, and where any sales are made either in fleece or 
skin lower prices have to be taken. Still, there is no quantity 
pressing on the market, and it is impossible to replace holdings if 
sales are made. ; 

In regard to the Bradford market, Messrs W. and C. Dunlop 
report that during the past month business—int-rrupted by the 
intervention of the Easter holidays—has been generally quiet, but 
at the present low range of rates it is most difficult to obtain any 
concession whatever in prices, which, in the list below, remain 
unaltered, with but four exceptions, 


Prices CURRENT. 


1886. 1886. 1885. 
May 1. April 1. May }. 
Per yard. Per yard. Per yard. 
sd s d s d 
Medium Cloth Lie -entie Bete <i ninieen 5 9 Dark blue 
Spanish Stripes... 2 1 ...... Ree | coves 2 8} Scarlet, tillotted, and packed 
Per piece. Per piece. Per piece. 
Long Flls............ a Saree a eee 20 9 Scarlet, tillotted and packed 
CamletsHD ...... aes eS vac 43 6 4, _ tillotted. 
a re 4. 0 cm’ onsded 41 6 “ ” 
Lastings, No. 12... 37 6 ...... me usdoue 388 0 Genfian, ob 
Do 2 ag NE IS cis Oh Bu - 
Do kins WE onesie pee t1 9 Allblack ,, 
Worsted Crapes... 24 9 ...... ek SRS 25 3 Black made up. 
Plain Orleans...... : Se eee ae ee 13 1h ,,  tillotted. 
Fee OO cecest isn 8. ii ba *: 
Figured Orleans. 12 6 ...... ences 13 0 Common colours, tillotted. 
Do 2nd quality 910 _...... OM ica 10 10}§ ” ” ” 
Our Bradford correspondent writes :—Another week has passed 


without bringing any change of consequence to our market. 
Perhaps the tone is a de more hopeful, but that is all. Con- 
sumers of wool only supply their passing needs, and although the 
consumption is pretty large, and selle:s are not timid as to their 
s‘ocks, there is no sree hardening in price. Buyers are, 
however, satisfied to pay late rates without question, and in the 
face of the clip there is no expectation of lower prices, especially 
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for strong, deep-stapled wools. In the yarn trade export orders 


still drag. There must be much of the season’s business yet to 


reach us, but from all markets orders are withheld. 
are the more frequent, of course, and except in single-weft yarns, 


spinners manage to keep their machinery pretty well employed. In | lots Surinam soldat 71s 6d to 79s 6d. 


inferior descriptions of mohair yarns, and in thick numbers especially 
there is a continuous good demand. pecially, 


spinnings, and profits are low. 
condition. 


and heavier materials. 





JUTE, HEMP, AND FLAX TRADES. 


Some business has been done in new crop jute, partly M in double 
triangle, October-November shipment, at 11/ 5s and 11/ 10s, for | 63s: middli 
London, 30s less than same marks sold last year. Similar mark | 91s 6d. ae 
resent season’s | bold, 


due sold at 10/ 12s 6d. There is not much of the 
crop on offer, and prices, at Calcutta sale, above those obtainable 


arrived in Dundee, where trade remains quiet, and jute goods very 
low. The transactions in the market have not exceeded 5,000 to 
6,000 bales in all positions. 
Messrs Geo. Armitstead and Co., 
statistics of jute :— 
Jute SuirMEsts and Prices of Jure and Jute Goons at April 30. 


Dundee, give the following 





‘In the flax market, for goods on the spot the demand is rot 
| active, but occasional transactions take place at about former 
| prices. Consumers only buy for immediate wants, in the expecta- 
tion of getting in fresh supplies from the Baltic shortly, as the 


been no arrivals of flax.” 


reported short supplies, importers are not sellers. A moderate 
business has been done latterly, including fair quality at 27/ 10s 
| to 27/ 15s, distant arrival, c. f. and i., London. March-April sold, 
| for Liverpool, at 29/, landed terms. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF Truis Day’s MARKT SEB “ Postscript.” 
Mincine LANE, SRIDAY. 


last Friday, and the tone is now rather quiet. 
| have sold at easier rates for the United Kingdom, also one for the 
Continent at some decline. 
firmly, stocks being smaller than usual. 





At the public sales, 


hes eee ee 


crystallised West India has met with a good demand, fine yellow 
supporting the late advance, while other descriptions went fully 6d 


in favour of the buyers: Demerara, 16s to 18s 6d; fine, 19s to 
20s 6d; syrups, lls 6d to 15s. Crystallised Trinidad, 16s to 
18s 9d per cwt. Beet is unsettled, and will remain so until the 
extent of the spring sowings become known. Prices, as seen below, 
are very depressed, with diminished stocks of cane-grown. Next 


season’s crop of German, for shipment at the end of the year, has | 


been offered under the current quotations of the day. 
Imports and Dguiverizs of Sugar to May 1, with Stocks in nand. 


1886 1885. 1884, 1383. 
Benet sais cictei civics tons 125,500 ... 123,300 ... 146,700 ... 122,00 
TRUGNOG i osccisd0s tecdidsvces 96,800 ... 121,300 ... 127,300 ... 127,600 
Me ‘sistevseciccitvcivelavccses SEE MEO. vac WR100 ... 106,500 ... 98600 
Btock, U.K. .ccccosccees tons 312,600 ... 301,500 ... 278,200 ... 231,000 
Madras Jaggery ...per cwt 10/0 10;/6.. 9.9 10/3... 9/0 10/8... 120 13/9 
Crystallised Demerara..... 16/0 20/0 ... 16/6 20/0 ... 21/0 27/6 ... 25,6 28/6 
Good brown West India .. 13/0 __,, 12;613/0 ... 14/0146... 20/0 
Beet, 88 per cent ,f.o.b. ... 13/0 ...18/10}14/0.... 14/3... 21/3 21/6 
Fine French loaves,f.o.b ... 17/9 18/0... 18/0 18/6 ... 21/6 22/0... 27/0 
Java afloat, Nos. 15 to 16 .. 15/616/3... 15/916/3... 18/6 25,3 


Penang.— About 700 tons brown native have sold during the week 
at 10s 3d to 10s 64d. 

Jaggery.—1,366 bags cane, by auction, were taken in at 11s. 

Egyptian.—399 bags syrups withdrawn at 17s 6d. 

Floating Cargoes.—One of Java, 1,400 tons, off the coast, sold at 
15s 6d, for London, and one of 2,300 tons at 15s 9d, for Bristol ; 
one of 1,220 tons, at 16s 14d, for the Continent. 

Bee’, after slight fluctations, is rather lower, with a dull market. 
paren May-June, 12s 104d to 138; August, 13s 44d per cwt, 

.0.b, 

Refined.—There has not been any improvement to quote in 
London-made stoved goods, and the demand is inactive. Lyle’s 
cane crystals, 18s to iSs 3d. Foreign productions are quiet at about 
last week’s rates. 1,547 bags Russian crystals, by auction, half 
sold at 16s 3d per cwt. 

Rum.—The demand has somewhat increased, as prices are remark- 
ably low. Reported sales of West India amounted to 1,120 puncheons, 
including Demerara at 1s 1d per proof gallon, and Jamaica at steady 
_ 140 casks Natal eold, said to be at 9d to 10d per proof 

on. 
. Cocoa.—A steady tone pervades the market, and the inquiry 
18 sufficiently good to absorb the full supply offered by auction. 
Business has been done in Gua aquil, by private coutract, including 
new crop Ariba at 75s. On Tesdap 1,412 bags Grenada chiefly 




























Small purchases | 


In yarns made from Botany wool | Other kinds i i 
there is a large business doing, but competition is keen for ties | ~The canoes 


In the stuff trade business con- | weak 
tinues very slack, and it would seem that this is to be its permanent | TH 
A great deal of our dress *goods trade has left us, and | 


manufacturers are turning more and more to the making of coatings | position, being readily saleable. 


here. Sailings in April were 61,000 bales. Large supplies have | 


1885-6. 188-5. 1883-4. 1882-3. 
April sailings ............bales 61,000... 92,183 ... 60,724 ... 150,724 | 
August-April ........ .. 1,559,856 1,703,/92 ... 1,152,800 ... 2,624,061 | 
Price first natives .. -- 102108 1210s... 151 lll 15s 
Do 40-10} oz Jute ............. 1-54-12 1j.d ia 2d 2,1d 
FDOT TW Qamee once. cre ccsassuss 1s 1d 1s Ijd Is 5d 1s Fid 


various shipping ports are now open. During the week there have 


Manila hemp is slowly recovering from the recent extreme depres- | 
sion, and owing to the advance on the other side, combined with | 


SvuGcar.—Nothing of interest has transpired in this market since | 
Two cargoes of Java | 


Low brown Eastern kinds are held | 


a o_o ecenemnatiaeieaaiiaiiineiccenenmnagaianiia 


found buyers at 70s to 80s 6d for low to fine. Of 1,420 bags Tiinidad 
| the bulk sold, at, and’ afterwards at last week’s rates. 362 
| other West India brought 64s to 70s; fine, 733 to 75s. 2,527 bags 
| Guayaquil part sold at 67s to 73s. Of 384 bags other foreign, a few 
| 387 bags Ceylon partly met 
| with buyers at full rates, viz., 80s to 84s P| for middling to fair. 





Corrrr.—The continued pressure of supplies has led to some 
in quotations, but East India continues in good 
| demand, current qualities being now at a moderate value. Costa 
Rica and Central American descriptions have supported their 
| pos: Prices of Ceylon show irregu- 
larity, fine bold being, however, very dear, selling up to 105s. The 
| week’s supply by auction has been 1,072 casks 288 barrels 209 bags, 
| which chiefly sold, latest quotations being as follows : low middling 
| to middling grey, 56s to 62s; middling dull to colory, 63s to 66s ; 
| good middling to fine, 66s 6d to 78s; bold, 75s to 96s. Of 376 
| cases 9,231 bags East India, the bulk found buyers, latest prices as 
| follows : Coorg and other kinds, low middling to middling, 56s to 
g colory to good middling, 65s to 72s: bold, 70s to 
- as in quality. Mysore: medium to bold, 66s to 88s ; fine 
91s to 102s; small in proportion. 162 half-bales Mocha 
were withdrawn. 15 casks 356 barrels 638 bags Jamaica went as 
follows : low and ordinary, 36s to 39s ; good ordinary bold to fine 
| ordinary, 40s to 47s ; greyish and low middling, 50s 6d to 61s 6d. 
| 15,869 bags foreign principally sold: ordinary to fine ordinary 
foxy Guatimala, 40s 6d to 44s ; fine ordinary grey and pale, 46s to 
| 51s; low middling, 52s to 54s ; middling to bold, 55s to 62s. Costa 
| Rica: pale and mixed, 47s to 52s; low middling to middling, 53s 
| to 60s; good middling to fine, 62s to 77s; New Grenada, 35s to 
| 43s. The Government Java crop will be moderate, and the visible 
supply of the Netherlands Trading Company shows a heavy falling 
| off on that of last year at same date. There are reports of a 
| deficiency in the crop of Central American. 


Iuports and DeLiverizs of Corres to May 1, with Stocks cn hand. 


1 
} 
1886. 1835. 1884. 18°3. 
| Fea POROCE acccccas:ss+.-cessecs: OOO BAATO ... 14,700 .... 16000 ... 14:0 
| Delivered for home consumpn. 4,280 ... 43/0 ... 4,620 ... 4,850 
. ao  WOWA...cdicax. 7,350 $120 ... 11,870 ... 9,650 
OU Nia iiscsctatiieehccidiacatedel 13,660 12,890 ... 22,000 ... 17,190 
Estimated stock in chief 
European ports .........cccccese 179.000 ... 218,000 .., 223,00 ... 182,°00 
Mid. Plantation Ceylon perewt 62/ €6/ .. 58/ 63/ ... 62/ 66/ 82/ 838/ 


Delivered last week, 640 tons, against £90 tons in 1£85, and 1,713 tons in 1834, 


Tea.—-There isnot any sign of reaction in the market for China tea, 
and with an increased supply at auction, prices have ruled in favour 
of the buyers. Very common to fair congou went from 64d to 83d, 
| and the catalogues represented 25,831 packages. Indian growths 
have met an improved demand, the decreased quantity offered, 
7,042 packages, selling at late rates to some recovery on good grades. 
The sales of Ceylon, comprising 2,824 packages, have gone with 
| spirit at full to higher prices for qualities most in request. Fine 
| broken pekoe, !s 73d to Is 9}d per lb. Of Java, 1,507 packages 
brought steady rates. 


The following Statistics of TEA are from June 1, 1885, to April 30, 1886. 


} 

18:5-6. 1884-5. 1883-4. 
Imported ........ .....Ib$ 217,211,914 ...... 204,980,574 ...... 213,307,(54 

| Pete V ORE va .cce 0: axe + epee 190,652,076 ...... 218,865,082 ..... 195,499,932 

: Gs scicctivccsrenmaninenans 77,801,866 ...... 62,323,439 .. ... 93,525,690 


The deliveries and stock of tea do not admit of comparison with 

last year, owing, as before remarked, to the extensive clearances in 
| 1885, based on the expected addition to the duty. Imports of 
Ceylon, Java, and India have steadily increased, also the de iveries. 
| Rice.—During the week a few cargoes have sold upon previous 
| terms, including one of Necrancie, 2,200 tons, per steamer, at 6s 9d, 
open charter ; one cargo of 1,710 tons Moulmein, March, at 7s, for 
| the Continent ; one cargo, 1,500 tons, spring shipment, at 6s 4d for 

Rangoon, or 6s 3d, open charter, of Bassein. The market is without 
‘life. Exports from Burmese ports to Europe, 483,600 tons, against 
| 436,100 tons in 1885, and 456,770 tons in 1884, Cleaned rice 
| inactive. > 
| Taproca.—Of 1,119 bags flake a few fine Singapore sold at 2d per 
| lb. 587 bags pearl partly found buyers at 14s for medium, being 
| lower. : ; 
Buack Perrer.—Prices have further advanced. The business in 
| Singapore to arrive and landing is 150 to 200 tons, latterly at 74d to 
| 74d. On the spot, 73d paid. 25 to 40 tons Penang sold, to arrive, 
| at 6¢d to 6y4d per Ib. At auction yesterday, 1,485 bags were 
bought in at advanced rates, only 100 bags Aleppy selling at 7jd 
| to 7ad. 
“ars Perrer.—Sales of ee by private contract on the 
| spot at 118d to 11fd, being again higher, and to arrive at 113d to 
112d. Business in Penang, to arrive, and on the spot, at 103d to 

10#d. Of 355 bags Singapore in the public sales, a portion realised 

r lb. 

a cases 16 boxes Penang partly found buyers: 113 
| to 107’s, 1s 9d; one lot 1s 10d, being lower by fully 4d. 85 packages 
| West India included brown sorts at 1s 2d to 3s Id per Ib. 

Mace.—19 packages Penang and Java were bought in above the 
value. ; : 
ves, — Several parcels Zanzibar have sold at higher prices, 
from 8d to 8fd. At auction ~ as of a part sold at 8gd. 
withdrawn above the value. 
oS ae cases 1,028 bags, &c., Cochin went at full rates, 
generally for the new crop: small rough kinds, 30s to 34s 6d ; washed, 
small, 36s to 37s 6d ; bold, 48s to 52s ; cutand part cut, 53s to 68s ; 
bold, 82s 6d ; fine, 90s to 92s. 648 barrels Jamaica went from 37s 
to 42s for low and ordinary ; and 50s to 84s for washed. 365 bags 


l sold at 16s per cwt. ‘ ; 
eat dull. Of 1,812 bags, by auction, a portion sold at 2d to 


24d, being $4 lower. 
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Orner DrysaLTERY Goops.—Gambier is firm, with reduced ship- 


ments and diminished stock here. Some business done on the spot | 
at 21s 9d. At the public sales, 449 cases China galls were bought | 
in at 72s 6d, and 55 cases Japan at 70s. Of 2,328 bags turmeric, | 
about 500 bags sold, including good Bengal, at 14s 6d to 14s 9d, | 
being lower, with bold finger Madras at 15s. 

SHELLAC.—Prices show further depression, and are now remark- | 
ably low. On Tuesday 1,344 chests about half found buyers at 2s 
to 5s reduction, the greatest fall being upon second button. Quota- | 
tions are altered to accord. 300 chests low button sold, to arrive, | 
at 32s. Imports have been large and the deliveries steady. Stock on | 
May 1, 64,100, against an average of 49,500 in the two previous | 
years, and a stock of 36,600 chests at same date in 1883. 


Drves.—Aloes steady. Balsam capivi and peru very quiet. 
Bark in public sale last Tuesday, 83 packages South American, and | 
1,712 packages East Indian cinchona were sold, mostly at former 
rates, in a few instances slightly in buyers’ favour. Camphor firmly | 
held. Gum arabic, Australian as well as the lower East Indian | 
grades, cheaper. Kowrie and olibanuin steady. — Ipecacuanha, 
musk and rhubarb quiet. Oil of aniseed and Hotchkiss peppermint 
a shade firmer. Opium continues depressed. 

Cuemicats.—Citric acid keeps high, owing to the smallsupplyand | 
enhanced value of lemon juice. Tartaric acid quiet. Chlorate | 
potash firm at 7d. Sodas without animation. Bleaching powder 
easier to day. Sulphate ammonia shows a heavy fall from the late 
highest point of the market. Sulphate quinine remains quiet at the | 
recent decline. 

Ivory.—About 110 tons are declared for the public sales com- 
mencing on the 11th inst. 

Merats.—The tendency of prices has been weaker, and Chili copper | 
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LINSEED on the spot has again been lower for new crop, but 
closes rather firmer. Calcutta, 39s to 39s 6d. Several sales 
made, for arrival, on previous terms, aerate May to June 
shipments at 39s. <A large quantity, May and July, have sold for 
Hull, per steamer, at 39s 6d. Bombay quoted 40s 9d to 41s ; May 
to July, 41s6d. La Plata, per steamer, quoted 40s. A sailer cargo 
April sold at that price. The shipments from Calcutta to the 
United Kingdom were in April 175,266 quarters, against 151,651 
quarters last year. Total imports since Ist January, 260,700 quarters ; 
an increase of 72,000 quarters. 

Oits.—The quotations of cocoa-nut remain in a very depressed 
state. Ceylon, 24/ 10s to 25/ 10s, according to package, and Cochin, 


| 287 103 to 29/, with a dullmarket. Deliveries continue to fall off, 


and the stock of 1,600 tons is small. Palm, nominally unaltered. 
Linseed has declined 5s, but the market is again firmer. On 
the spot, 19/-12s to 19/ 15s; May to August, 19/ 17s 6d; last four 
months, 19/ 10s. Hull, usual packages, 19/ 10s. Exports from 
the latter port last week 266 tons, against 296 tons in 1885. 
English brown rape is a shade easier than last quoted, and the 
market quiet. Business done in crude sperm at 55/. Sales of olive 


| are restricted to Mogadore, at 32/ lds to 33/, on the spot, and 
| 32/7 15s per tun to arrive. 


Perro.teum O.—Stock, 46,976 barrels, as against 88,922 barrels 
last year, but the visible supply is larger. Nothing of interest has 
transpired in the market, which closes firm at 5jd to 6d ; last four 


| months, 6d to 63d. 


Spruits TURPENTINE.—Prices have again recovered, with a steady 


'market. American, 2is 9d ;last four months, 25s 6d. 


POSTSCRIPT. Fripay EVENING. 
Svucar.—Crystallised Demerara went 3d to 6d cheaper to-day, 
and the week’s business in West India is 510 casks 14,000 bags. 


yesterday sold at 40/ 10s, cash, 41/ 2s Gd, three months. Charters | 3,875 pockets Natal brought 10s 6d to 12s 6d; semi-grainy to good 
during the last fourteen days were 2,100 tons. Imported tin has yellow, lds to 16s 6d. 2,700 packages Queensland, 12s to 14s for 
fluctuated but slightly during the week, ani is now quiet. Cash, | brown and yellow. 

941 5s to 94/ 10s; English, 98l. Banca in Holland, 56#fl. The Correr. —453 casks 325 barrels and bags Ceylon went at about 
visible supply in England and Holland on the Ist inst. was 10,000 | yesterday’s prices. 4,050 bags E. I. sold with irregularity, being 
tons, against 12,460 tons at same date in 1885. Scotch pig iron is occasionally easier. 

easier, the latest sales being at 383 4d, cash. The stock in Glasgow Rice.—A cargo of Moulmein, per steamer, sold at 7s to 7s lsd 
has further increased to 743,195 tons, and the shipments to date | per cwt. 

show a falling off of 28,000 tons compared with last year. Prospects; Merats.—Tin, Straits, cash, 94/ 5s to 94/ 7s 6d. Scotch pig iron, 
of manufactured are still most unsatisfact ry, and, in some cases, | 38s4d cash, Chili copper, g.o.b., 401 15s to 41/ cash. 

prices again depressed. Of 140 tons sheet zinc by auction 25 tons; TaLtow.—2,080 casks Australian, by auction, three-fourths sold 
sold at 16/ 15s per ton, showing a Leavy decline. at last week’s rates, 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue past Half- (Dividend per | 
Capital Year. Cent. per An. 
Exp’nded eo TT 


Gross | 2nd Ist 2nd 
Trafic . WOT | Fixed Hit. Hit. Hit, Name of Railway. | 


Receipts. Aggregate 
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Parcis, &c. 
Merchdse, 


Minerals, 
Cattle, &. 
Total Re- 


| 
= ane - —- | | 


£ x & | £ )% K£\% | 1886 | 2 | | g | 
: ae Sih eon 6... |... Belfastand County Down Apr30. 1,770 370; 2,140; 1,993 ... 
2,070,634 92.319 49,299, 381,939 3) 2} 3 Belfast & Nrthn. Counties) 30) 2,309 1,557, 3,866 3,780) 14,276) 2 i pie § 
39 567,°33.1,435,521 693,070, 626,374 4 4 "Caledonian ........000 May 2 33,589, 57.192, 56,954) 50,346) § 625,973 703.797) 7724) 7724 
‘ 99,065 61,8°6 33,021 nil. nil. - Cambrian 2 1,620) $3,745 3,439) 22,748) 5 47,059 48,951) 182 | 178} 
223,273 105,262) 104,531) Sh | 2h | 2 [FuUrmeas ..ccocecovescseees 6,892, 8,705) 8,957, 14,733) 3, 89} 137,614 154,919) 139 | 1383 
547,792 275,307) 181,983 44 4 “Glasgow & Sth.-Western 13,286, 22,319, 22,076 33,190| 6t 96 257,946 259,955) 345 | 331 
40,776,425 1,957,712 1,016,477! 729,278 3} 3} 2} Great Eastern .. 
6 3 ) 


Cae a ie 
end 


| 1886. | 1885. 


&® 


23,030 6s | 68 
| 156}, 156} 


sovves | 
sill ‘ 26,477) 69,396, 60,370 63} 1,044,861 1,031,368 1,043 | 1,043 
35,691,446 2,034,639 1,108,546, 672,018 _ Great ecthara..........01 354, 37,481) 70,335 67,710 ..« | 1,214,793. 1,213,245) 963 | 949 
7,148,352 335,582 168,176; 79,932, 43 44 Great Northern (Ireland)|Apr30, 8,493 5,336 13,829) 12,362 954) 196,634 185,979, 474 | 467 
5,250,308 158,642 82,501 73,786 1 14 *Great North of Scotland May 1, 2,380 3,858 6,238 5,893 |} 20,48: 71,070, 71,837) 3024; 302} 
8,117,6%3 384,007 206,627) 69,003 43) 4 Gt. Southrn.& Westrn. (1.) Apr30) 8,304 7,303 15,607) 13,333 | 80 914) 216,754 221,563) 511 | 486 
7 3.683,670 4 013,061 1,898,272 1,471,521 7 44 65 Great Western [May 2 84,110 63,230) 152,340 148,080 31,367) 641273 2,323,330 2,454,780 2,384 2,318 
40,724,006 1,901,682 1,090,353; 563,199 4% -8: 34 Lancashire & Yorkshire! 2) 30,052) 43,844) 73,896 69,393 | 149 100, 1,142,682 1,215,935 4964) 496) 
95,997,650 5.314,459 2,707,067 1,358,615 74 | 6 London & North-Western 2, 91,631, 97,589 183,270 193,320 52,082; 104 1524 2,977,335 3,078,847) 1,801} 1,794) 
23,394,940 1,130,460 600,890) 396,700 7 | 24 | 6} Lon., Brightn., & S. Coast! 37,865, 7,556) 45.421; 42,137 975| 97.118 599,627 615,818) 459 | 465 
29, "09,676 1,668,-96 £66,582) 863,208 4 | 33 | 6; London & South-Western! 48,651, 15,251) 63,902 69,79)| 32.648) 76.119); $43,375 857,744) 8363) 818} 
23,647,235, 638,839, 830,618) 334,901 nil-| nil. nui. London, Chatham,& Dover | 21,136 4,553 25,039 2.666) 146, 18} 352,838 352,815) 1754) 1753 
2.147,597, 96,477, 42,653) 13,976 8) 3) 8) Lon., Tilbury, & Southend) 2,931 831) 3,762' 2,525) 33,575} 68.10} 41,116 40,463; 67 | 49 
26,669,071 1,034,193 590,627) 492,170 4 ynil 3} Man., Shefficld, & Lincoln.| woe | nee | 80,258; 34,905) | 426 63, 612,463) 631,941; 2874, 2874 
857,486 63,113 23,750, 1,803 9 73 Maryport and Carlisle 600, 1,375, 1,975) 2,115 20,727) 48 360 33,393, 36,663} 413) 41} 
10,977,374 320,165 126,277, 125,476 5 4 | 4 Metropolitan... pom ws =| 12,938; 12,277/503,617' 614 108 | 214,417, 206,076, 213; 213 
-7522,403, 210,926 98,531, 116,264 nil. nil. nil. Metropolitan District ......| eve o 7.533, 7,759 587,723| 582 425° 135,764 134,117) 13 | 13 
76 5€8,344 3,846,050 2,003,213/1,€69,852 53 43 5} Midland ..........00essereneees| 56,086, 84,659 140,745) 137,235) 59,163) 109 124 | 2.402,702) 2,437,090, 1,281} 1,2763 
4,764,3-9 215,921 113,152, 5,399 3 3 | 3 Midland Gt. Western (1.\Apr31, 4,472, 5,030 9,502) 9,093| 12,460 26. 62 xd 130,706) 134,135, 370 370 
$4,892,486 1,295,1-5 626,643) 614,537 45 2 | *North British ...............|May 2, 18,595, $3,640 62,935, 51,934) $8,457, 52 90} 612,429, 631,570, 1,003}, 1,003} 
58,198,776 3,177,046 1,722,866) 734,347 7 53 | North-Eastern .........040+/ 40,293 73,004 113,300 119,097) 88,154) 741424 1,836,163. 1,976,065 1,537), 1,535) 
8,996,437, 241,737) 112,689) 54,165 7) 7% | 74 North London ............. €.692, 2394 9,086 8,366 328,234) 757/179} 150,247, 155,743 12) 12 
7,022,852, 328,939 161,199) 111,614 4 3} “aaa 4,104 6,401, ee Cea vee ing 89 | 212,103) 217,350; { 
1,440,987, £6525 86,710| 28,08710 10 10 Rhymney...) ae $215 3.262, 21.240 47 180}) 53,983 51,738) 
22,443,901 1,162,446 536,63) 341,935 6} 3 6} South-Eastern .........000.| 32,854 8,013 41,887, 87,656. 67,311, 1031 9 | 564,015 577,690 406 
8,264,454, 333,394 wie 77,902.14 15 12 Taff Vale .......-..0......,.,| i ws | 13,933, 18,235 83,721 ee 1 ee) 
| | ’ | ’ i 
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nt ts FOREIGN AND AMERICAN RAILWAYS. 

Weer |_eceits._ | Fotal Receipts, | ann fa See Receipts. ;Total Receipts. 
Name. | gnding!| 1886. , 1885. | 1833. | Name, . a5 “8 N Week | 885. 
| m) 1886. | 1885. | . , 1885. Ending) 1886. 1335. | 1886 , 1885 oe Ending, 1886. 1885. | 1886. | 


Co-ontaL. | 2| & | & |C UragotM.vidlMar 27) 2680, 602) seat cosiateererers| stone ysis) rssertel e-ieseet oe 
t8mby.B.,&C.1./May 1 65,633 62,084, 995,263 913,148 Dutch Rhenish., Apt. 30 peo ee ny eee renee AOR a Pan ene ee 
Sen tedien 4~ he on oer Sraaitaieas: se Eastn. of France: 8) 92,756 102742 1,160,636 1,225,369 Ala.Gt.South’rn| ,, 19,300 19.460) ... |... 
@ Tk. of Caudal 119003" 41. ey, 1493733 La Guaira & Car.) 1} 2,068; 2,300 22,334, 27,574 Chic, Mil. @3.P.| "14 82,400 88,346/1,177,200 1175884 
Gi Indn.Penin. | Ta0tt0d Oe ebay ant are cerns] moeidinal. Btaly..“| | |e | we | ae {Chied&North Wo} 14. 80,490. 81,6401,170,140. 1168745 
Gt. Indn. “lar. OF 1889 Panes. tae ie 1BO78 S| Mexican ....n....May 1/12,700| 11,009, 201,499) 234 000 Denver &:RioGra 14 22,379 20,934; 308,843, 300.390 
Oude & Roblicnd Feb. 13/12,579, 10,008 72984 Grsi0 Oye ee APE: 8 110975 121508 1,561,110 1,591,702 Tilinois Central.| 14, 44,529 48,322} 642,706 720.510 
NG in ad. a a tA nk ” peat 17, 2,936, 3,322' 47,889| 66,394) Louisv.&Nashv. 14| 43;331! 53,885| 722,202 $16,242 
Routh Indian Mar. 20 10,779 8336! 91,701. 94,332) "| 2.237223 264018 3,502,219 3,774,200 Norfolk eee 23,604 19,976, 161,218 149,778 

REIGN. | 
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Paris & Orleans. __ 22'12378) 132006 1,834,330 2,014,536) North Pacifi |171392 138322] 336,306 363,032 
| \Recife &S.Friseo Mar. 6 32! 2.905: 51! 98! Sree el aie . 3'636 
Bu. Ayr. G.Stn... Apr. 25 15,02 16,439) 744,415 764,845/Smyn & Cassaba. Fob. 23) Disi| fen! araay a | | 
seAemeerie] lean tel ene wo _Austrian..” Apr. 15) 63,582 76,723; 956,344 1,002,336, DoWsn Linest| sry teeee Bed 
| meant on ens 899 /3tn. of France. 16) 59,463 63,082) 942,222, 234,29, 
Cent. Arg., ...... Mar. 21) 9,122 12,552)... | ‘South Italian _..| ae fe Rapeg pees Galon Paci (Pah: M4 gof0as sis) 1263 ar.ai9 


* Yearly from 1st January. ¢ Net Receipts. ¢ Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 


are “revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fray. 






























| Arrow Root—perlb sd s 
St Vincent, com. to good 0 24 0 
| Cocoa—duty ldperIb a d 8 
| Trinidad grey too’ aor cwe = o 82 
Mid. to finest... 0 98 
Grenada ..... ads to 0 81 
| Ceylon, mid. to fine... 80 0 90 
| Guayaquil . scaegnenneel ae a oe 
| Surinam .. 72 0 &3 
| Caracas ..... . 8 0 93 
Coffee—duty 144. per ‘Ib 
| Ceylon,plantatn. lw.mid. 55 9 61 
||  Middling to fine ......... 62 0 105 
| Native, good ordinary... 00 0 
East India, plantation ... 54 0 100 
| Native .. 00 90 
| Mysore, medium: to bold.. 65 0 132 
bea i clinch aaniigbeseainces 89 0 45 
| Singapore, picked Bally... 0 0 0 
| Mocha, mixed to good...... 78 0 85 
| Jamaica, ordy to fine ord. 35 0 46 
| Low middling to fine ... 50 0 115 
| Costa Rica, mid. to fine... 54 0 80 
| Ordinary tofineordinary 47 0 53 
| Central American, &....... 40 0 45 
| Good to finest.............. 47 0 105 
| Brazil, Rio, on the spot 
| Good firsttolowsuperior 42 0 43 
| Fair to good channel . 0 40 
| ommon to low fair ... 32 0 387 
Afloat fr. to gd channel 87 0 40 
Good Average Santos 28 0 39 
| Cotton—See Weekly Report. 
|| Chemicals— sd s 
| Acid, citric............ perrlb 22 0 
|) HRURIO®: ssassascccentsdscsctntes® @° Ee @ 
| ORR cccisen, chia aoe. '® 
Testes... cikisticiend ST 3 
Sulphuric  .............00000 0 Of 0 
Alum, lump & ground p t £510/ 6 
Ammonia, carbonate. plb 0 5 0 
| Muriate..........:. per ton £25 0 82 
| Sulphate sovsesee saves 2107/6 1) 
| Arsenic, lump......per ewt 21s 0 0 
| Powder ,.. scopeatnide OO 20 
| Ashes, pot......... percwt 22 6 0 
Pearl do = .41 0 =O 
|| Brimstone, Roll.. wee @ @ 8 
| Bleaching powder iin Me eS 
| Borax, English, refined . «w« a OO ot 
Cream tartar, crystals,....193 0 124 
1] ORNOUNORL  eicocsbouinsns per lb Y 6 0 
1 ee Sublimate. ill Oo 
on 
| Potash, bichromate pi 0 3h 0 
Chlorate . wer @ 
Hydri odate .. es 11 0 O 
even on “ecspecsacsiined 08 0 
ulphate ......... eC 
| Precipitate .......... “See . ° 
|| Sal-Acetos ..... --Pperlb 0 6 O 
| Sal-Ammoniac.... "per ewt 34 0 86 
Soda Bicarbonate p. ton £7 10/ 0 
| Crystals. a ef. Lee: 6 
—s London o £6 0 4 
1] BD cevcccvescee rd 
|| Sugar lead, white. ‘seen ee 3 > 
1 OWN snincetsscuales 21 D 0 
oe Te 
| English, in bottle.. 
Pelletier’s, ditto .. oe 21 ; 
| German .. .., 2 
| Sulphate, copper... pr ton a5 0 £15 
Coes ea. en sis 12 
| Vermillion, English. ...p Ib 
| Coals—per ton pid’ 0 0 
| Wallsend, best , naa € 
| Teneriffe oe 
| Black . eee ae - i ; i 
| Aloes, Fine E.1, re 
| Se good to fine. 28 0 34 
— ; China, star... 85 0 9) 
sam eru ete oseaes b 
| Capivi ... ~—— : ray 
| Bark, Calisaya oe te ; . 
Seas, mraewed, Crown 19 3 
0 ‘0 : 
| Camphor, China. hex er é 70 
| Cardamoms, Mala’ rgd. 2 6 , 
| Jantharides............ perib 8 0 ; 
oon seconds ,.,, 0 8 0 
‘oni Denies. jum2dspewtl10 0 200 
um, nh aa 3 0 &5 
| _ Kowrie, rough 30 0 
pancusnhe ° 
aul: fe wees ; ; ; 
Caan Tonquin poz 65 0 79 
—- perl ; 7s 
Peppermint, Hotchkiss : s 
_ 1. Cae fine.........14 0 14 
ina, f 
Senna, ‘Tener ae ; + : 
er E. Llow to good 9 2 0 
; Stusts, &o.— 
iiseanapad 6 70 
tte eo Cote 6 80 0 130 
on ‘block stimeoneae ove ba 6 16 
Cuteh, good sae S olbee 21 9 22 
Drow soresrene 22 0 82 
Prantl sesesnsee Per on £ ° 4 
ie Janae 
Oh : 
0 
9 
8 
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£s £-8 
610 612/6 
62 & & 
52/6 5 5 
70 33 0 
&e £8 
per cwt 46 : 70 0 
: ed 
percwt 30 0 33 0 
3l 0 36 0 
31 0 34 0 
onc ctoveeessendoss 290 #O 
Reeey: ‘p.cwt,dty pd 0 0 0 . 
ns, duty 73 per cwt— 
Valencia, ROW csenesines 82 0 385 0 
= eaten. seen sthdheseesbtices 40 0 45 0 
Sm e 50 0 80 0 
yrna, red & Cheame.. 28 0 3 0 
Sultana’ DOW ....c.ccrccrree 80 0 40 6 
Game Seadahecscosuwipaschnen 37 0 0 0 
oy Michael pcse 0 0 0 0 
steceseetecconenesiee 0 
IR. nary &St Ubes, } chst. 12 . "7 ° 
rbox 0 
Lemons fuisrs box ; : > 
Messina, selected .........36 0 21 0 
renting half chests. sooces 10 @ 32 O 
uts Barcelona, p, bag .. 20 00 
Solteed a £e £8 
gel, Crwn. per ton 43 0 
St Petersburg - Head ~ 6 $8 9 
24 0 25 O 
Gutta Porcha—per lb ad ed 
Reup— ~ an Z 6 : 0 
- 
ot Petersburg, »Clean p, ton 2 0 0 ; 
anila,fair to food roping 31 0 2 0 
Jute, good to fine... "1210 15 10 
Low to fair... -- 810 12 0 
Coir Yarn, good to fine .. 20 0 40 0 
Common to fair liconinsgnaea 8 013 0 
Hops, English....perewt 115 5 0 
Hides—0x & Cow — Ib s ad ad 
Salted—B A. & M. V 0 58 0 53 
R. Grande ou. 0 5) 0 58 
Australian ie, 2 OS 
— Ba eg - 0 446 5 
aon A. & M. V. «* 7 #010 
win 5 08 
China = - 0 S&C 8 
Zanzibar 0 34 07 
eins Mauritius... 0405 
—- - O 3h 0 43 
itcmmnnie: @ 46 8-3 
Bast india a : 1 O° 
Sr “s edad 
Pit uwn FS +6 
saga mid mid. — 410 2 
Low to good re 2 € 4.§ 
Madras, Velore .. — &£ & &6 
Native .. oreo 1 6 8 4 
Kurpah, good to fine. 00 00 
Ordinary to middling... 2 6 4 & 
India Se -yeele Ib 
Para, fine 211 2113 
Ssemmaniaus iota 13 23 
Leather—per Ib 
Crop hides .....50@45lbe 11 1 6 
do 50 65 se 2&3 
English butts. 16 24 1 232 4 
iets 28 «86 16 29 
Deisken butts..16 24 i ae we 
eines 28 «BO a 8 ¢ 
Cape,Austn,&c.14 85 aa 2 ¢ 
Calf Skins.......28 35 »¢ $3 
do eevee 40-78 en See 
do vere 80 100 138 20 
Dressing Hides .. > @&} 
Shaved eee : = ee 
Horse Hides, English .. oe a Ss 
do Spanish... . per hide 7 0 21 0 
_ English, per Ib .,..,... O11 2 0 
East India . 09 20 
Metals— British Copper &es £8 
English, ar eee ton 43 10 44 10 
Best selected .. -. 44:10 4510 
Sheets . - 500 0 0 
Chili—¢d. “ord. brands.. 017/641 0 
Australian, Wallaroo ... 46 09 47 U0 
do Burra ...... 46 0 47 0 
Iron, per ton £e £8 
Bars, &c., British........ 6 0 510 
Nail rods 60 615 
Hoops ....... 610 7 0 
Sheet ... 80 90 
Wales 415 00 
Rails, ditto 00 00 
do Steel at Middlesboro 4 5 476 
Scotch pigiron cash .. 38 4 0 0 
Lead—English pig, pton 1310 0 0 
Spanish pig............. oe 18 0 1326 
Quicksilver. per bottle 6 50 6 0 
n Silesian... “ 14) 14 5 
om Eeaieh, ingots... - 8 0 0 0 
ae 94'5,0 94 19/0 
Zinc, no, English oseaee : per ‘ton 1615 0 0 
Tin plates, per box sd9sd 
Charcoal, 1 C............... 18 0 = 0 
3014 3 
® 23 ¢ 
e £8 
000 
021 0 
0 25 0 
0 16 0 
10 17 0 
39 0 «00 
0 38 0 
00 00 
. 3215 33 0 
Lin “per ton 19 10 19 16 
Rape, refined English . me 68 
Brown, English vee 19:15/020 0 
Ground nut... ssseeee 27 0 35 0 
Cocoa-nut Ceylon... sconsogen Om AR 2% 10 
Cochin in pipes. pers es 3 - ‘ 
Pale (lage)... me" 93:10 34 0 
eereecererer 6 


petroleum Oil. ..per 8 ibe 053 0 





Oil Cakes Le sans & 
ae es, te ony 826 8 
oil erican... te Va 
eee sds 
a lac 00 0 
ponte -per416lbs 41 0 0 
cutta ...per410lbs 39 6 0 
wnt »Feroze, per4i6.bs. 33 G v0 
— RAT, 8% 2 6 0 
ds 

Ganmbag —— 

Pro ~ as etnies per cwt 10 Oo 16 
utter—Cork di rewt 00 0 
Jonna fr Som 80 6 8&6 

ersey 73 0 88 
en singed Waterford 70 0 71 
merick covictinigtvanee GR @, U8 
Sl statindidicndasnalenans 7 0 70 
Hamburg ., . 4 0 65 
ams, Youk .. 99 0 110 

ton ieviehetnideota dhshintukeen 79 0 97 
rd — Waterford and 
Limerick bladder... 60 0 62 
Cork and Belfast ditto = 0 60 
Ferkin and keg, Irish... 0 54 
American and Canadian ‘ 0 0 

ork—Amer.& Can...pr.b] 0 0 0 

Beef—Amer.&Can...pr.te. 0 0 0 

Cheese—Edam, NEW... esa. 00 0 
American, new .. eee 46 0 56 
in gibonsnsasiiteinaalitin oo 6 
Gruyere esi .. 70 0 74 

Rice—Rangoon to active 

Open charter..p cwt 6 4} 6 

Bengal, white, on ‘he et 9 et 10 
Do yellow |... «6 8. 8 

MONEE \ivncsccemas @ €.% 

Siam.. we 8 Oe 

Rosin— American, com 39 0 
Medium to fine ............ 6 0 12 

O—Pearl... .. = ewt 9 6 15 
EP cciciedeins, © @ 10 
j—per ewt 

Orange, _sehgertens cen 68 Oat 

nd ie 45 9 50 
Garnet A C... 45 0 46 
Button, sorts, ‘good. to fine 52 0 68 

w to medium........... 3) 0 50 

Sticklac, Siam ..... ........ 35 0 87 

Silk— 

Bengal—Surdab . oe Ib 14 15 
Cossimbuzar .. ten a 14 
NE oocividcccnsesioccac 9 14 
Fanerpor ily 9 14 

ore. 0 0 

China— satlee, No. 3...... 15 0 
No. 4 and 6.. enssdiindie 13 
NE si sccnshccttensdin 15 
Long-reeled ............. 8 19 
GIIOTITy scivictndshecchaiecnct 
II csnnaticn tical 0 0 





Japan—Low to fine......... 14 
Patent Brutia ............... 0 
Persian ...... Qo 
Italian—Raw, ‘white. » Novi 0 
Fossombrone.. pinceeta 
Other kinds ................ 0 
Thrown—Piedmont...... Rie 
PN cn ctictmaindhdinacine 20 
Trams do 


vt eg anti a0 - sacene 


co eoeooceceocooaocoan 
— 
“ 





lack, Eastern ...perln 0 63 0 
Alleppy and Malabar a OS ee 
White, Singapore, fair... 0 11§ 0 

Pimento—F\ airtogood... 0 2 0O 
Cinnamon—lst _— od: © O222 
Do 2nd do . nt @ G3 
Do 3rd and 4th .. O 5) 1 
Cassia Lignea, unworked - i ee 
res 0 8} 0 
PORE  ccocsecte ccccccseces 0 105: 3 
Ginger—per cw t 
Cochin scraped ........ 54 0 105 

Do es sarseanise 30 0 42 
Bengal ... 16 0 16 
African ...... ai: § O26 
Jamaica, low and ‘ord. wa oe. Oe 

Do mid. to fine ......... 52 0 200 

CD awsicpecnenei ae Ib 13 2 
Nutmegs, brown .. at & Gite 


° _ 
eocoooeoeeoecso eocoeocecos SRBocooccoauce 


SCoocVoaaea 


cooceoo 


ec ceoocoocoeaeocowoocoooaeos 


Spirits—Rum, ae proof gal. 10 4 


Jamaica, per gal 
80 to 35 O. P ......4.. “ 
Fine marks... aoe 
Demarara, root . 


Leeward Island . ..proot 
ve and Mauritius — 


Com me ox no 
ocoroom 
Ch» @ 0 


eee eee eee neeeenees 


oreign 
gunn duty 10s 4d per - proof gal. 


Vintage of (1878 ...... } 
Vand 11877 5 14 9 16 
in hhds ( 1875 15 9 16 





Corn spirits, pt, duty paid 11 7 11 
—_ f.o.b. ee 11 2 





Low brown... ore 
Siam and China white ... 0 
Low to good — sbeeee 
Low to good brown ..,.. 10 
Java, grey & wer white ...... 0 


Syrups... 


alt spirits, re .12 6 14 
German spirits ............. 0115 1 
Sugar— souk 
British W. India, refining 12 6 13 

Crystallised 1... 15 6 2) 
Foreign Muscov., grocery 14 6 16 

Refining corer apoed : ee = 6 14 

uritius, ory®. 0. 416 6 17 
aa No. ae 3% 17 0 «17 

,low to good yellow.13 0 15 

Syrups, lox ood brown...... 11 0 12 
Bengal te te ts Gurpat. 00 0 

Low to good brown...... 00 0 
Penang, Gr. andCrystal’d 0 0 0O 

Native DrOWN  ......c0.00 " : ll 

1a, NALIVE ......00000++ es 0 
mn naan sereseersnees 10 0 ll 
M “ superior”....... : 12 
0 
0 
6 
0 
0 


scossoscee O 


Siwwroo 


eonmo o 


coe 
[Os 


eoococecececooecoecceaece 
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Sugar—(Con.) per cwt 3s ds 
Brazil, brown.. 00 0 
Egyptn., good tofine crys. 2 ® 0 
Syrups... 0 
Java afloat, ‘No lS to 16... is 6 16 
Cuba, Centrifugal... a we. Oo 6 


Fr. to gd. Muscovades 14 


0 
Rerinkp—For rete ss: 
Titlers .. mms ae-@ 
ME science, TE Oe 
Tate’s Cubes .............. 20 6 21 
Treacle............ 70 15 
For export, ‘tree on board 
Turkey soaves, 6toldlb. 22 6 0 
Crushed .. eS Se 
Pieces .. 143 17 
Dutch, refined, f.o.b. in ‘Holland 
20 Ib loaves superfine a ue 0 
201b do Nol 17 5 0 
ed,superfine,inbge 17 6 O 
om - 17 3 @ 
Ne : -»' 1 9. @ 


French loaves, f.0.b. ......17 6 18 
Amcrican granulated, fob.19 0 v 
t—German& Aus.fob 13 0 0 
Saltpetre—Bnz!. Pp cwt » 0 16 














English, refined 3 22 
Nitrate of Soda...... ........ 10 9 ll 
Shells—M. -o’P, per ewt, 

me Manila, gd. tofine!45 0 199 

Bombay 50 0 100 
Tallow—pe dain 

P etersburg, new YC ... 33 6 0 

Australian mutton ... 20 6 23 

96 22 

9 O 

Tapioca—E.l.flakep.lb © 1§ 0 

IT iinsiictipatensl percwt 12 0 13 
Tar—Stockholm, per br} 18 6 0 

Archangel .............. an oe res 
Tea—duty 6d per Ib 
Congou, com to fair......... 0 6) 0 & 

Medium to good ......... 0% 1 0 

Fine to finest.. ott«@ “3-20 
Souchong, cvm. to good... at 23 

Fine to finest............00 . ooo 
Oolong... Satcemaee ee ee 
Flowery Pekoe ... 20 386 
Scented Orange “Pekoe, ( 

I. n cccunvenntnsusania ¢2 34 

Do Foochow ...... o11 110 
Scented capers, Canton 08s 14 

Do Foochow ....... O1lL 1 Of 
Hyson, common to fair .. ©-2 - i-s 

Good $0 fimesd cccccccceee 3 3 FB 
Y. Hyson, com. tofair .. 0 7 O 8 

Good to finest ........... 1 0 2 0 
Gunpowder, com. to fair eo &-3-4 

400d to finest .......5 3 eae 
Indian Pekoe.. 10320 

Do broken ...... 18 2090 

Fannings and broken... oo 22 

Orange “Pekoe Ee ae ee 
Ceylon Souchong........... 911 1 1 

Pekoe Souchong........ 1 2 1 5 

PE a seicticmemccennebt :¢.@s 

Broken Pekoe nGuthinasibe 18s 28 
Timber —Timber and 

Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... 45 2 w ; 
Canada red pine ......... 4) 75 
ee pine, Irg. 55 0 100 0 
em). 45 0 70 0 
Quebec oak.... ces Se Oe 
Baltic oak . cee aes 
Indian teake .. ..209 0 310 7 
Wainscot logs 18 ft cube .. 60 0 75 
Deals and Sawn and Prepared os 
Norway, Petersbg — £4 715 
Swedish, good . 10 ° 16 0 
Common 6 @ 81) 

Russian . a 

Wienbensd ceccisacsccccccrrsese -&, 8 - * 

Canada ist ine ensdusede 17 0 

a ae (Oe ES 
ne Ci ata eee 

American spruce ......... 6 0 1010 

Pitch Pine Planks.. £910 12 10 

Dantzic deck, 4vft. 3 in. O12 02% 
Staves—Baltic, pr. mille £165 0 190 0 

Quebec, per standard do 6) 0 70 0 
Tobacco—duty 3/éperlb s d s d 
Ohio, per Ib, Mee cats OO R45 
Virginia leaf ........-.+00000 9 4414 

_— stript ........-00 8 64 1 6 
Kentucky leaf ..........00 @ 5 @ 9 

— atript nim : ot .= 
N head .. ...duty 
Cobimbin. It.,duty3/6prib 0 33 2 2 
Havana 16 60 

— Cigarsbnd duty6/6 8 0 3% 0 
Turpentine—percvt.. 2 9 2 0 
Wo l—English—per pack of 240 Ibs. 

Fleeces S. Down hoggs £9 0 11 0 

Half-bred hoggs ..... 9 0 lv O 
a wetherg .. 815 9 5 
Kent fleeces ....... 90 910 
§.Dwn. ewesand wihrs 9011 0 
Leicester -  ddeuaasng » : : 
Colonial—per | 4 
Sydney and Port Philip Average. 
—FICOCE oo 020s ceeeeeces 0 i0 ; 6 
ured, &C. ......000 9 10 
tor in a 
Locks & pieces (wshd) 08s 190 
Adelaide: Fleece (nom.) ie 2 
Szoure?, Se ian CO ae 
Unwashed .. sean” GS eee 

Aus. crose-bred. washed 0°O 1 2 

V.D.LA.- Fleece .....+.-. 010 1 6 

N.Zealand-Scoured...... 010 1 2 

Unwashed ..........0.0. 0 6 @ 

Cape G. H. Fleece dees 06 09 

teow WICC  ......000000 10 #1 38 
Scoured ..... wre 8 8 Oli 
Unwashed vena atne im oe ee 

ee 


Wax-—E. 1. White... owt £6 1 
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604 THE ECONOMIST. [May 8, 1886. 
Stock Markets Price Current. 


BRITISH FUNDS, &o. | CORPORATION STOCKS. | FOREIGN STOCKS, BONDS, &o, 
~ oe | (Coupons payable in London.) 
| Dividends Due. Name. pas — = me ieatiel* | OG erarin 
“Amsho- \BoNDS LOANS, AND| = Eg Closing | Dividends 2 .~ |Draw- Name. Closing 
| | Petes. | One AS! Me. Prices. 
z Pa eal | Jan. July. 
| 17,056,012 Metrop. Brd. of Wks. | Mar. Geos. 


quapaeeensee { 
{ 

Jan. 5 July 6 .../3 per Cent. Consols ......... . 1101: :01 ( 

e for Account, Jan. 6,1886 101}: ou , Issue. | TRUSTS. 

| 
| 
j 
| 


202 104 
99 1M 


April 5 Oct. 6.../3 per Cent. Reduced of 

April 5 Oct. 5...|New 3 per Cents '100 100 

Quarterly Do — Jan. 1894 .../101 103 

Quarterly ...... 2 — red. 1905 959 = 
Do “88 


24 | June. |Argentine, 1868 .. 

2$ | Aug. | Do Pub. Wke. "tis 

1 | May | Do Rail. Loan, ’81 
99} | Quarterly ; July. | Do 1882 Loan’ ... 

i 

1 

1 


Stock, 6 Oct, 1929 347, |Stk | aac ne " +073 | June Dec. 
Doo — Jan. 1886. 7,250,000! Do 3 y Stock . 8 7/100 | | Geert 
se fae iilnemneet 100e(Red Sea Tel.) 14 1 re oe 100 |100 |100 101 | Jan, Jaly.| 
co 11 Sept. 11 Ee eee, March 24--- 23 73P  9.787.600\Cor.of Lon. Bds, 82-8 84%|100 |100 |100 361 | 
April 1 Oct. 1...|Canada Gov. Intercoioniai Rl.| © TSP) 8,062, 000; Do, 189°-4.. 84%|100 | 100 sie0 ton | See Sept. 
- 1903-8 1a by Imp. Gov.'111 113 347 ,000) Do 3% Bonds, 1912 100 '1c0 97 | Feb. Aug. Aug. 
Do Rupert's Land, 1904 d 8,500,000 Brm’ham Corp., 1946 $}7%|100 |100 10°} 108 )Jan. July.| 1 | July. 
ent] Rie nk oe 64,965, Do GasAssurnce |... | | 27) 8p | Quarterly.| | Apr. ead 
April 1 Oct. 1..| Do Bonds 1918 do“... 63,9v2| Do Water do > | ww | SIH 2S | sine Dec “June. pin Brazil, 79.. 79. 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3° Loan) 98 93 | 390,290 Blackburn Irred Stk 8}7/100 100 | ... |... | guna Kime | > [taut so 
Jn. A Jy. Oct.|Jamaica 4 %, July 1, 1m, 900,860 |Bristol Corp. Deb. St 3 iD | 100 |100 1005 | APF I. uly |Buenos Ayres,1870 
Feb. f Aug 1...|Turkish Guaranteed 4%,1 S58 855/106 18 250,000 Cardiff 3} % Stock.. 100 100 | 983 99 | April Oct. July.) Do 1873... 
April 5 Oct. 5.. ‘|Bank of England Stock 5 52 (293 295 400,000 Croydon Corp. Irred %,100 100 | 994 100 Quarterly *Jan. 
Jan. 1 July 1 ...|Bank of Ireland Stock 6 % .. | 1,000,000 /Glasgow Corp., 1914 347/100 100|... ..._ | April Oct.) »; |*Sept. 89 
April 6 Oct. 6...\India Stock 4% Oct. 10, ‘ese! 1012262 |  500,000|Hull Corp. Stock ... 34%|100 |100 |:01} 1013 | June Dec. May. » 
JnAp. ly. Ock| Do Stock 34°% Jan 5, 19811014102} | - 230,000|\LeeConsrvncy Db St 4 Z/100 100 |... ... | Jam. July.) 5 | Apr. | Sao she 
Jn. Ap-Jly.Oct.| Do Stock 3% Oct. 5, 1948 87 87h | 2,389,630 Leeds Co . Bek, 1087 4 7/100 |300 j111 313 if os ioe 105 107 
vobee dates...| Do Enfaced Paper, 4 %...... 800,000} De 34%|100 100 101 102 —- > ie Sieiog 102 104 
Mar. 15 Sept. 15| Do 4} %, 1893 533 74 | 405 194 Leicester GaskWater 4% 100 100 |, ae | MAF a. sayy, 100 12 
Feb. 16 Aug. 16) Do Debentures 3}7,A Aug. 16, 607,987| Do 3} %, 1934 100 pags = July. | 100 102 
ease, Leet ane ee J == on | 2S0ae00 Live 5 Oop, Stk. S65 100 oa 103} 1024 Feb. ion: 1dg Jan’ AE ada is ny 
Po 1 tne De eet a aoe arse tM H93 G ) po: Aue tae aro Bo eecapes” 728 i 
Feb. | 1 1 Aug. 1.. | Isle of Man 1 84 % Debentures £9 101 300'000 ug. 5 7100 100 Mar, Sept 1dg Mr Do Red. Mar 85 } | i 
COLONIAL _AND PROVINCIAL Sree 8 % 100 |100 re wi Cp. Oct. '79 7 appld. Columbian ‘ane ; 4| 7 
GOVERNMENT SECURITIES. “400,00 Portsmouth Corp... 842/100 100 | 984 904 Rr all sodaatai (ae ene x 
enn eee __ | b00,000|Reading C rn. Stk... 347/100 |100 |1CO" 101 a P a aPP 1872... y 
Autho  pividends, Closin 100,000)S. Staf. Mines Dge... 447/100 |100 Mar. Sept.) 2, |*Jan. |Danubian, 1864 ...7 gies 106 
Name. | ere 400,000| Stockton Corp., 1908 447/100 |100 |104 :06 | Jan. July. Dec. | Do 1867... 8 %\108 211 
Tesue. Due. Prices. 00,000/Swansea Corp. Stk. 34% ~ ‘100 = Sh | Cp.May > —.. New ‘Can. 1 
anne 0n0 tin Corp. 34% 100 |1 wes a 
. | | ee reer or May ‘Nov.| pur chase [Exyptian, Unified 4 
welt faci tage tm § Be | pure Oot Seriree:| Soper Ped. 5 
an uy peeiee Dy an connie 
600,000 — = ae \CanadaDom.Ry1903 5 | Liz 114 CORPORATION STOCKS. April Oct. pur|chase Do Daira Sanieh 4 ° 


Nos 15 | Colonial and Foreign. Jan. July.| 24 June. [Entre Rios, 1872. 7 
12000000 {My aN & Nv Do do Ine. Stock 4 %'104 203 | ¢ - 


senencistiemanatnitn Dp nanaamgtipiaunestindiieniabeashiieaaasiaa ae aes. le Be Sak. Rly. Mort.| 934 Hy 
Do Red. 5 %, 1910 4 % 104} 195} | Jan. July. ay. (Gree ev 1879 5 %| 70 
6,443,136 sant. ad or is se ag set 1054 | Ann N | é 
| n. c| io Debs. 34.38%) v7 93 + ame. = 
| 6,000,000) 3 Jn-&Dec| Do de Ingo. Stock $k7| 97 93 | Divd 2 |g 
| 4 Do Loan, red. 19104 %/105 106 | ———! er 
£,000,000 |Jan. Jly. Do Inecribed,19104 41105 106 | 
448,500/Apr & Oct Cape 1890- 1900 |105 120 
150,000\Jan& July! bol891 .... \107 110 
103 108 
1024 1044 | 
104} 105} 
9°35 994 


June. |} Do 188¢ . 

July. Do's6Seripall pa 
4 | ‘Apr. Brazilian, lov3... 

July. | Do 1865.. 


e2UNT@Qae 
a 


mow saa 


NNN 


eeeee oe 


DRL Lpvae 


onion rari 


bo 
oe 





bo bo = bo 








;| Jan. July.| ¢ | June.| Do 2 
" y. | June. 52 
oo Jan. July June. a ee 
| Pet Cp Feb.’76 not appld. |Guatemala, 1856... 
————— | Cp.Feb.'76 not appld. Do 1869 
Cp. Jan.’73 not/appld. Honduras, 1867 .. 
Auckland Harbour waa wee - 112 114 | Cp.Jan, ’73] not\appld.|_Do 1870 
Do 00 1917 1:0 112 | April Oct. if *July. mmanren, ae 
.' Borough of Napier Con. ..... 1914|'17 119 | Jan. July. *Oct. | Do 1873......... 
fever on ge of Timaru ‘’N.Z.) . 00 |ibt0 125 127 | Jan. July.|n’ne E 
Boston we 8. —_ Sterli roman Loan 109 | 106 | June Dec.| pur chase jItalian (Sard.) ’51 

Do. 1100 {1902 120 | Jan. July.) . . | Do Irrig. Guar. 6 ¥ 
ge ‘ 111 | Jan. July.| .. . | Do 62 Marem. Ry 5 7| 97 9) 
. City of Auckland, 1872 6 .. -/100 i 122 | Jan. July.| 2 |*Apr. |Japan, 1873 

Do Cons. Act, 1879 126 | Cp.Jan.’67 Mexican, 1851 

Do Debentures, 1888 .. 114 Cp.Jan.’67 Do 864. 
Geo of Brisbane (Bdge. Debs. ) 100 1°8 | May Nov. 

— of Cape Twn. Red.fm.’90 100 | ... 7 309 | Jan. Suty. 
City of Christchurch {N.Z.)... 100 | 147 
ity of Dunedin, Deben. ...... OF 125 *Dec. Orange Free ‘State 


" 119 | Gp. not/appld. Paraguay, 1871 ,.. 
| snaetnes: sontal $ 113 | Gp. notlappld. 

\City of Hobart Town Guar ...|100 113 | Op.Jan. 2 | Apr. |Peru., 1870 Certes, 
City of London (Ont.), lst ees 100 107 of Reg. Attached 6 
%__Do Waterworks ....... -| 100 notiappld.| Do 1872 Certs. 

4 City of Melbourne .. of Reg. Attached 5 


he Do "00 ' : jo’ne| ... |Portuguesel853-84 3 
% City of ee Sterling etl i .| oo | Aug. 188 
Do of 1874... monte i ae 5 


5 

Do . ae ‘| 2 |*Aug.| Do 1850 4 
City of Ottawa “Sterling . Lo *Mar. 
_* . t : : prch’s 


Te 


255,400/Apr & Oct} ° 
7,407,700/Apr & Oct! Bo 1% dra 
2,615,600 June& Dec! Do 1279 .. 
2,000,000| June & Dec’ Do 1881 

§ Do 1917-22... 994 1004 
3,000,000; \June& Dec) {Do Inscbd. Stk... | 994 1005 
1,525,890) June& Dec! Do 10/40 Deb % 108 109 
4,837,500|June&Dec) Do Insc. Stock ’3 4 % 1004 1014 

2 0,000] May & Nov|Ceylon 4$%\107 109 
1,766,000|Feb & Aug) Do.. -4Z)101 3 

150,000 | Mar & Sept Fijian ‘Gov. Deben. it: 3 105 

149,000) Apr & Oct) Jamaica 4 % 13 165 
1,135,000/'eb & Aug! Do.... ‘< £101 108 

"400, 000! Feb & Aug) Mauritius 1895-6 . Z\112 116 

100,000|May &Nov| Do 1% skg. fund 44 3 105 

700,000 May&Nov; Do Ccnso . Deb. 4 %1102 1¢4 

163,000 | Mar & Sept Natal SE dios ah 

700,000 § My&Nv| Do Debs. 1926.. ..4 Z| 97 99 

(My & Nv| Do Inserbd. Stock 4 %| 954 26} | 
1,180,200|May & Nov| Do 10/40 ......... 2 113 

*922,900|Jan & July N. Brunswick 86-91 119 

8,088,000 int Jly'N. S. Wales, 1888-94 109 
Jn &Jly} Do 1895 to 1902.. 114 | 

G7 109 
7, 201, Jan & July| Do 1903-5-8-9-10.. 4 % 4 05 | 
2,000,000|Jan & July} Do Loan of 1882... 4 % 104 {05 | 
| 


POPOPOMOPLILTL 


aeegroos 
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~: 





ae PRORODP eee 


DO RLIY’ 


BOOS a 
PODOPLNNW IW PLING 
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Ck £3 


° 


SPABAATMABDDIATVAaaatone 
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1,000,000) Jan& July, Do2x% / drawings... 


onan 
DRILNE 


DML MWMMWWMWN FL 


8,000,000| Jan &July} Do do Inscribed 4 Z| 108 109 
000 Apr & Oct} Do do Inscribed 347) €4h 9545 
ao New Zealand, 1891 6 val 109 111 

,000,000)Jan & July; Do 1914 5 4 115 117 
100\Quarterly.| Do Consolidated 5 ZiMe5 107 
000|Mar&Sept; Do 1891 ... ¢ gis 110 | 

000,000\June& Dec) Do 1891 Z 2 

6,000,000 |Feb & Aug| Do 5/30, 1879-1904 4 01 102 

8,500, 000 Mar & Sept| Do 10/40 1888-1918 5 Z/101 103 

624,000 May & Nov) Do 1889 5 Z!101 108 } 

13870771 May & Nov; Do Inscribed Stk 4 4 98} 004 | 

225,000 Jan & July! Nova Scotia, 1886... 6 7 

800,000 May & Nov\Quebec (Prov. of)... 5 %/107 109 

860,000 May & Nov; Do 1906 5 4/107 109 

878,600 Jan & July) WO BRAD ccncoceceeee Zo} 104 106 

600,000 Jan&July| Do1912 ..... 5 A\Ll3 115 

i 986,550 Jan & July Queensland, 1891-6. 6 4 109 118 

10267399 Jan &July| Do 1913-15 . 47% 
468,800 Jan & July |S, Austral. 1891- -1900 6 
604,700\Jan & July! Do 1901-18 . 
240, "000. Jan&July| Do 1911-20 

7,776,700 Jan & July 101 

£00,000 Jan & July yA 103 

1,365,300 Apr & Oct | 99 01 

5,650,200 Apr & Oct 4%! 99 101 

; "100,000 May & Nov Straits Setts. Govt. 44%)105 107 

102, 500 Jan & July Tasmania, 1895 6% 116 

700,000 Jan & July Do 1893-1901 6 7\1il 123 

1,946,650\Jan & July! Do July 1, 1908... 4 %)j03 +44 

‘250,000 Mar & Sept Trinidad Debntres 6 Z%103 105 

spe.cee Mas S Sent Do Debentures... 4 ¥\100 102 

260,000 Jan & July|Victoria, 1891 ......6 Zi310 112 

885 ae oe 
avospenes © Z|1¢3 109 
svvees & 2/108} 1044 | 

y 44% \109 110 

4,000,000 {Snes DoRly. Loan, 1881 4 2\105 16 

tie Jn & Jly| Do Inscribed Stk. 4 %1105 :06 

8 803.500 Ap&Oct! Do Loans, 1882-3 4 Zi08 105 
, Ap&Oct| Do Inscribed Stk 4 %/104 105 


: . *Jan 

‘City of Providence Coup. Bds. ‘100 . 

\City of Quebec Consolidated. | 199 : *May. 
Do of =. 100 |1é2 Be . 
Do 7 100 

Do of 1878... ee --/100 

Z City of Rome, Guaranteed .. -+|100 

% City of South Melbourne... 99 

% City of Sydney 

%,\City of Toronto Sterling Deb. ro pr. 

Do Waterwork Debentures Cp.Jan '73 not appld.|S. Domingo, 1869 6 7% 
Do Sterling Conscl. Deben. May Nov.) ... Santa Fé, 1888-4... @ % 
Do Gen. Con. Deb. Ave a apeniah C. Rly: Mrt. 

Do Sterling Bonds 2 J 4 h 
City of Wellington Con. Deb. : i Sree Quickaive, - 5% 
Do Improvement Loan 2 3 Do4 % Bonds... 
bad Be bg rete a on 2 . *Feb. |Swedis 1 1876 
ity of Winnipeg ntures eee seeseseeeees 
! Do Debentures ......, Y a De 1880 
iGrey en OE) ee “Bd. Gtd 25| 97 b y 
Lyttelton ( arbour Bd. 18 120 
Melbourne Harb. Trust Lenklies aoe 15 i 
Do Tramways Trust 
Napier Harbour Board 
‘New Plymouth Harbour « 
iNew a — (Ex. 4/1) 
Do ‘oupon Bonds 27 
‘Oamaru Harbour Board 8 100 | 1826)122 | 
BOONE D oscccsnenceiaths 


SRO I IS 


© 


PES 


ae 


a PL QVQOOSDOP LL LOI 








U.8. re 5 %|102 104 
ass.), 1 

bes - 1894 5 %113 115 
: eeeeeee900 6 %1118 120 
ce a. . "1889 6 %|103 106 
Ft. Elizabeth “ Waterworks" 190 x ae 1891 5 Z| 106 109 
% Port Louis (Mauritius) 100 F a Do.. ...1895 6 %112 215 
% St. Louis City, Red. 1893-5 ..|900 ‘| 2) | Apr. |Uruguay Untd. ’83 6 Z| 41 42 
% Timaru Harbour Board Debs. 100 .| purichase |Venezuela, New 

orale Oey Harbr. Bd.| 100 | Consol Dubt 8 %! 32 35 
200,000 Apr & Oct|Western Australia 44%/103 104 = Weatport (N.2.) Harbour Bd./100 


stocks +0 
404,000) Jan & July! DO...cccccce-vereeveee $ Z/103 104 * The drawings are yearly in the case of 
525,000 Jan & July! Do Red 1984 ...... 4 %1103 108 "| Sobeseaes Bre ince helt almost all other 


Do 
Do 
epee 
Dol 
Do 188 
Do De’ 


nacccaneacwwasssengsenseessnnanannsascanoasones 





ee 






Dividende 5 s¢ one 


| Ma, Nov. n’ne) w. | 
April Oct. n'ne vee | 


—_——_— 








May 8, 1886.] 


FOREIGN STOCKS, BON DS, &o. 
(Coupons pay: able aproad.) 


oo) Next | 


Closing 


Name. | Prices. 





Due. 58 ing. 


rly.| 1 wee 
an. July. MME) see 








|Argentine He Dis. 6 % 69 71 
Austrian Sil. Ren. 5 Z €8 70 
Do Paper 1870... 5 Z, (6 68 
Do Gold Rente 4%, 90 92 





w= eee_:—«| Be giian 1874 .. ... 3%: 93 35 
May july. “a | oat praeee Srtnes ge 24% 72 74 
April Oct. .. +» | Do do do ‘eee 102 
| May Nov. ion Do do do 4 %100 + 162 
Quarterly. ++ + |French Rentes...... ~ HE 109 29% 
Quarterly. ° ao .} Do do &) Si 82 
| Quarterly. ..  . | Do Redem..... 3 %. ae 
Jan. July.’ . | {talian, ex 25f.. “36 97} 97} | 
Jan. July... a | Prussian Consola. 4 % 10841944 
| Quarterly. ' lU. S. Funded 1891 oa 114 115 
Quarterly. | Do Puntos I weet 4 % 198 129 
Virginia .... .5 Z% 33 38 
* . | Do. "59 88 42 
= " | Do N.Fnd. 1905 6 Y 58 60 
ac ". | DoNw.Pnd.Reg.6 % 59 61 
“AMERICAN STOCKS, 
aurpo- E 6/ 
a Name. Zs Ciosing 
Issue. z@ @) Prices, 


—— 








$ Currency Bonps, &. 
1,750,000 Alabama, Gt.South. 1Mt. 6 %|1908)111 23 
1,000,000 Albany & Susque. 1 Mt. 7 4 1906)130 °35 
5,150,000 — ,Topeka, SantaFe 43% 1920}103 106 
12,348,000 . 6 4)1911/'33 115 
10,000,000 Battin "& Ohio Gld. Bds. 5 Z\1925)113 115 
8, '300,000| ialtimore & Pot. (Main) 6 Z/1911/122 124 


1,500,000 Do (Tunnel)... - 6 %/1911)225 227 











1,500,000) Buff.N.Y.& Phil. Cons. Mt. 6 Xi1981) ... -... 
8 ore 000| Burlingtn C. Rapids, &. 5 %|1906)110 115 
14,000,000|Canada Southern, 1 Mt. & Z/1908)107 209 
20,800,000|Central of New Jersey Shs. 50 60 
25,000,000|Do Consolidated Mrt.... 7 % 1899| 114 116 
5'550,000| Do Adjustment Bnds. 7 %|1903|112 315 
5,000,000} Do Conv. Debs. ......... 6 %|1908| 83 S6 
59,275,000/Cen. Pac. of Califor. Shs. . | ase 40 41 
25,915,000! Do 1st Morigage... 6 Zz 95-§|1)5 117 
2,000,000) Do(Cal. & Oregon div.) 6 %|1892|109 1!1 
10,000,000] Do Land Grant Bnds 6 %/1890\1C4 106 
10,000,000|Chic. and N. West. Deb. 5 %/1933/108 1°0 
10,500,000/Chic. & W. Ind. Gld Bnds. 6 Z| 1932|!12 113 
2,500,000 |Chic. ae & Quincy 5 %/1901/109 11: 
30,904'261 Chic. Mil. & St Paul Shs. 7 Z| ... | S$} <6} 
4,000,000] Do Ist Mort. S. W. Div. 6 %/1909}121 : 
1,500,000} Do La Crosse & Daven 5 %/|1919) 106 
6,€80,000/ Do Hstngs. & Dak. 1 M 7 Z)191C)1:8 152 
1,360,000| Do Chic. & L.S. Ist M5 %|1921|107 :09 
18,540,000} Do Chic. & P. ist Mort. 5 7/1921) 168 110 
1,300,000} Do Wis.&Minne.1stMt. 5 Z 1921106 08 
8,000,000} Do Terminal Mortgage 5 %|1914/107 110 
1,528,000 |Chi and Tomah ...... 6 Z|1905 120 122 
18,000 000 Chic. St Louis and N. O. 6 %/1951)118 °21 
6,950,000 Cinn. Wash &Balt.lstMt. 437%|1931)105 107 
8,040,000 Do 2nd Mortgage ...... 6 Z4|1931| 60 65 
11, '246,5¢€4\Clevelnd & Pittsbrg Shs. 7 %| ... | 78 80 





80, 000,000) Delaware & Hud. Canal Shs. 


10,00€,000 Do 1st Mort Penn. Div. 7 Z| 1917 186 140 
2,000,000] Do Mt. Bnds. (Lon.Is.) 7 %'1894/115 119 
1,000,000} Do Mortgage Bonds... 7 %\1804 115 119 
80,000,000)! Den. & R.G.1 Con. Mort. 

Lon. Commit.’s Ce rtfs. 7 %|1910 


60,000,000} DoC. St. $100 Sh. assess.pd | 
2,000,000 /Detroit, G. H. & Mil. Bds. 6 %/1918/116 118 
Do Con. Mortgage...... 6 Ziigis|i13 115 
Galvest. & Ha 1 Mt. 6 5 118 
{Hinois Cen. $100 Shares 8 41 
Do Ist Mt.C. & S. Div. 6 123 
|| Do Leased Line Stock 4 
‘00|Ind. and Vinc. Ist Mort. 7 
,000; Do 2nd Mortgage ...... 6 
000 Lake Shore & Mich. So. Shs.! ... 
000|Lehigh Vall. Con. Mort. 6 %!1923/133 136 
,0( 0| Long Island Go:d Bonds 6 %/|1931|110 115 
,000| Louisville & Nash. Bonds 6 %|1930/106 10S 
000} Do Sinkin a Bnds 6 %|1910/ 98 (0 
000} Do $100 86 37 
0C 


10 Sm co 
33338: 
322235 


ss 


—-< 


235 
385 


FB ROPORLPL LPO 
= 





s 


a 


- 
< 
a 


8 


Do ist Mt Bds. “NOM. 6 %|1930,106 108 
x Do 10/40 Adjust. Bds. 6 %)1894' 85 37 
,00O Miss. Kan. & Texas, 1 Mt. 7 %|1904|116 +19 
ens Sut: Conan Mt. . %|1903|138 141 
2 #100 WOR. -cirvesce “s 
89,428,3°0 { { Do div pay. in Lon. 4/1}... sees 
78,000,000 New York, L.Erie& West.Shs 
8,536,900 Do Pret. $100 Shares 6 %| ... | 65 57 
16,656,000} Do 1st Con. Mt. Bnds. 7 %|192)134 139 
3,718,100} DoCon. Mt. Fd.C. Bds. 7 %|19% {127 182 
83,597,400 Do 2nd Con. Mrt. Bds. ; 

x epn.to 30 Je’80 ine. 6 %|196 | §7} 88) 


— 
rere’ 


BSsan 
 BESEE SI 


> (2024102 
24} 24 





508,008! Do Gid. Incme. Bds... 6 %|197%) -- 
59,354,000 New York, Ont. &c.,Reg.Shs | ... | 17 17} 
44,447,000 N. Y. Pen. & Ohio 1 Mort. 7 %|190:) 40 41 
14,500,000} Do 2 Mort. Bonds ...... ... |L91¢) 104 214 
80,000,000 Do 3 Mort. Bonds .. t91E) 49 be 
11,000,000| Norfolk & West Gen. Mrt. 6 %|1981|108 +10 
18,000,00°| Do Pref. Shrs. $100... ... vee | 294 308 | 
45,509,0C0| North Pac. Ist Mrt. Bds. 6 %/192)|118 120 
20,000,000|Chio & Mis. Ord. Shares ... | ... | 22 23 
4,030,000} Do Preferred ............ 6 %| .. | 85 87 
7,000,000| Oregon & Calif. $100 Shs. 

Assessment paid .. ... | ... . 11 
12,000,000 Do Preferred Stock do 6 %| ... 
9,020,000} Do ist Mort. Bds. Lon. 


Com.’s am. oe 6 %j\ 1921102 104 
1,500, loon aioe Bonds 6 %|191 Hoe Ke 
ma Su s 1910 
04.771 860] Pennsylvania, $50 Shres. cade ¢ Zh 54 55 
5 . Sink. Fd, Mt. 6 % 1905 122 125 
10,000,006} Do 4} Gold Bonde...... “ane 1918/18 110 
,50¢ 000) Pennsylvania Co. lst Mt. “1% 1921/108 °10 
83,216,675) Ph el. & Read.$50 Sha. ... | .. | 114 - 
84,300,000 Do Def. Inc. Bouds ... ... oe | 3h 
19,714,285) Pitts F.W.&Chig.Gtd.Shs 7 %| ... [150 “52 
10, 500,000 St. outs 8. Prane.che. ieee 90 o 
Lieneel tee erred ...... 7%. | 45 48 


6,700, 000) Do 2nd Mortgage, B.C 5 %'1906 106 K9 


5,000,000/St. Louis Bridge lst Mort. 7 %/1929 131 23 
8,490 490,000 Do Ist Pref. Stock. oeeeee 5 % —— 1107 109 





| 
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i 


| 


| 
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AMERICAN STOCKS. —Con. 





Autho- peor F le 
vised | $= Closing 
meas} Name. 3 


Prices. 
Currency Bonps, &0. 

8,000,000 §. Louis Bdg.2nd Pt. Stk 3 Z| 0 | 51 3B 
46,000,000 South. Pac, ‘of Cal. 1 Mort 6 7/1906 110 211 
50,000 Tun. Kal. of St. L. Shs... 6 A\ woe (110 213 


61.09.0090! Union Pacific $100 Shrs. 49} 50! 
27, 237,000 Do 1st Mo “¥|189 se ag 


x $100 Pret. Shares ~ | wr. | 25h 16 
60,000,000! Do Gen. Mort. Fonds, | a6 


| 


8,857,000) Do. Cairo Div. Bonds 6 ¥/1921| 55 35 
Sterne Bonpve, &c | i 
Shs. 85,000 Ala G. 8. A Pri. 101Shea. 6%}... | 8 9 
Shs. (66,600! Do B Ordinary ... woiwt 3 
Shs. '50,00¢ = O. Texas,&c. 102 | 
ref She. ..... oak wh ae 
Shs. 250.000 Do Deferred 101 shares ... | ... | 1 
1,500,000) Debentures ......... 6 %/1907) 74 76 
500,000| Do 2nd Debentures ... 6 %/1907/ 85 65 
1 800,007 Allegheny Valley guar... H % (1910! 130 132 
Se sone Aten. & G. W. West Ex. 8 ¥/1876) 45 50 
i guar. Erie Rail. 7 45 50 
805,500 —— Ist iy Boone’ Line 7 
nt. Trust, Lim ” 4%' .. | 74 76 
805,5002 Do 4 % Mort. Deb....... 4 %) «. | 83 35 
£00,000/ Baltimore and Ohio ...... 6 {1895132 i4 
[Poa pean eseatnaanch raten 6 %|1902!121 23 
2,000,0002) DO v.reecsescecsesseesersseeee 6 %/1910/193 24 
1,600,002} Do 1877.......ccccccecceeees 6 %/1927/111 13 
2,400,000!) DO ...ccccccecsercessesseeeee 4% 19536 8 
% 0 0001 Chicago & Alton Con.Mt. 6 %|1903/124 26 
800,000/'\Chic. M. & St. Paul 1 M. % 1902! 130 St 
600,000/\Cleveland Columbus,&e. 7 %/1914/125 28 
631,000/\Eastern Rail. of Mass. 6 %/1906122 26 
1,000,000/) Ilinois Coa. Sink. Fund. 5 %/1903/106 11 
0001) Do .. % 1895/115 17 
SON TO is.“ sectnedinvvowse %\1905/11; 13 
240,900/| Illinois Midiand ......... % 1892) 20 40 
1,000,000:|Lehigh Valley Cons. M. % 1897 111 13 


600,000/| Louisville & Nash. M.C. 

I 
(00,0002 Memphis & Ohio, ist Mt. 
,000/'N. York & Canada Bds. 
,000!| New York Central Mort. 
,000/|New York, Pen. & Ohio 

Prior Lien on Bnds. 
0007 North. Central Con. Mt. 
800/|Panama General Mort... 
,600//Pennsylvania Gen. Mrt. 
000/} Do Con. Sink. Fd. Mt. 
0001) Perkiom. Con. Mort....... 
| Phil. & Erie Gen. Mort. 
i Phil & Read. Gen. Cn. Mt. 
i 


a 

ee 
s 
= 
=e 
ow 
a 
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pi 


co 
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81 


ar 
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1 

Zit 

1911/1 21 23 
£11897|103 105 
|1908) 97 99 
Z'1926)129 31 
1 
il 
1 
il 


0B 


Do Improvement Mrt. 

Do General Mo 
Pittsbrg. & Connellsville 
S.& N. Ala. Bnde. Guar. 
Union Pac. Om. Bridge... 
United N. oo ac. 6 

Do Gen. Mort. oe 


BANKS. 


ini 


. 


000; 
000: 
000 
000. 





000/ 
,0002 903/110 12 
896/120 25 
894/113 15 

901/120 23 
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BS 


0002 
, 2007 
8001) 


~ 
< 


| Laws 
Autho- | Annual 
rised | Divi- 
Shares. dend. | 


————e 


Name. ai 


100,000, 54 Z% no Limited.. 10 
80,000) 63 Alliance, u.mited ...| 25 
150,000 3 |Anglo-Austrian ...... . 2008 : 
59,970, 7 Anglo-Californian,L 20 
80,000) 5 |Anglo-Egyptian, L.. 20 | 20 
|Anglo-Foreign, Sor ere 
Anglo-Italian,’66,L.| 8} 6| 5 6 
Bank cf Africa, L...| 25} 12) 3 4 
\Bank cf Australasia) 40 3 
Bank of B. Columbia 
DO NeW  cccccecovee 
\B.of Brit.N. Americs 
\B. of Constantinople 
Bank of Egypt ...... 
Bank of N. 8. Wales) 
Bank of N. Zealand. | 
Bank of Roumania.. 
Bank of S. Australia, 
Bank of Victoria ... 
Cen. of London, L... 
Chartered of India, | 

Austra., & China 
Chart. Mercantile of! 

India, pene ue. 
City, Limited .. 
Colonial .......+++0+4+- -. 100 
Com. of Australia,L.| 10 
Consolidated, Lim.... 10 
Delhi & London, L., 25 
English Bank of Rio} 

de Janerio, Lim. 
Eng. B. of R. Plate, L 20 
ro Scottish, oi 
| 
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Austialian, chr. 
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% \lonien, Limited... 
Do a i we 
soon} 272 eS 


% |Londcn County, Le 

ooh flee Hamel fp 
| Lon vine 

ion 124 % (en. & f. Plate, L. 25 | 10 
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don and San 
on,oee om aan, iene. | 7; 7; 5 33 
| d So’ 
20,000, 6% Teron Listed . 50 | 15 18} 19}! 








Committee’s Certfs. 6 ¥|1920) 564 57} | 








ooo aS WD tauos6.6. ReHEr.-— 
es 





| Shares. 

140,000 14} 
| 80,0001 6 
60,000 5} 


| 
| 
| 
) 
| 


| 220,000 12} x 


| 25,000 5 


250,000 10) 
200,000 15 
200,000; 23 
40,000 20 
150,625 20 
60,000 10 











Autho- Last 
Annual! 
rised | Divi- 
. | dend. 
% on. Westminster, 

I tis cccheniies 100 20 | 64 3% Ff 
, % Lon. Chr. of Audral| 20 20 | 213 224 | 
% ‘Lond. Bank of Mex. | 

&s. America, L. 10; 6; 8 34 
100,000. nil. 





BANKS.—Con, 








London Joint Stock, i 
Limited ........... 100 


15 | 373 &: 
% |Uon,Paris,& Amren.| 20 ey 


16 | 16 Is 
Merchant, Limited} 20. 6/| 3) 4 
National . 50 10 | 
‘Nat. of Australasia 6) 4) 
Nat. of N.Zealand,L.| 10 2.) 1} 1 

|Nat. Prov. of Eng., ‘L.| 75 
Do 60 


|New London & Bra- | 
zilian, Limited > 10 | 


North-Western, Lim. | 20 7} :. 
Provinel of Ireland L.| 100 
FRO ea viiieseensns 20 10 | 17} I3! 


¥ 

% 

% 

x 

z 

% 

5 North- Eastern, Lim. 6! 5 
% 

7 

% |Queensland Nat.,L.| 10 6 / 11} 12 
z 25 ; 
% 
Y 

















|Merchants’ Mar., L.| 10 


{ 
| 
{ 
| 
| 
Standard of Africa.L/100 86 38 if 
| 60,000 16 Unionof Australia,L.| 75 25 | 67 69 |} 
119,000 11} ¥ ‘Union of London, L./100 153) 36 37 
49,975 43 % Union of Spain and 
| England, Limited) 18 6 3} 33 
INSURANCE COMPANIES, 
Autho-| Annual x ? | Closing 
Divi- Name. a Prices. 
Issue. | dend. | i 
60,000.15 % |Alliance Brit. & For.'100 | 11 | 36 37 
10,000 4% Do Marine, Lisa. /160 25 | 26 2 
24,000:16 % |Atlas Fire & Life . 6 | 17 18 
50,000\274 % |Brt. & Fr. Marine, i) 20 4/22 23 
20,900|12 % |Church of England] 50 2) 3h 4 
200,000, 3 % City of Lon. F. Lim.| 10| 1 3 
100,000} nil iCity of Lon. Mar. L| 10; 2 if 1} 
6,000} 5 % |Clerical, Med.&Gen. {100 . f3 56 
60,00015  % ‘Commercial — 50 | | 165 174 
4,000/ 53 % |County Fire .... ~-|100 80 \148 153 
: | 6,160| 43 % (Crown Lite. | 60 1815 59 61 
| 40,000, 57 [Eagle snrversrsnseesn | 50 | 6} 7 
100,000} 5§ %/ |Employers’ Lisbiity | 10 | 2 lg 2 
10,000 14; % |Equity and Law ....100) 6 | 22 24 
20,000, 94 ob a | |English & Scot. Law| 30| 8| 6 7 
100, |Fire Ins. Associa. , L.} 10} 1 o—2 
1000010 ny General Life & Fire. 100 | 6| 8} 9 
60,000, 5 % |Globe Marine,Lim.) 10; 2/ 1 i 
6,000: 5 x Gresham Life.........) 20} 1 | . 
20,000 5 % |Guardian Life & Fire 100 | 50 66 6s 
20,000} nil. |Home and Colonial 50/ 5 
Marine .. ane) | bw 
12,000 32 |Imperial Fire.....---.;100 | 25 |1 sit ist 
7.50010 % |Im oe 10 | 35 
67,00015 % \{ndemnity Marine) 20/ 7 | 15} 
150,000 10% |Lancashire ............| 20 | 2 3 sf 
60,000 33% |Law Fire...........0«: '100 15 16 
20,000| 44 % |Law Life .. {100 10 1 07 112 
20,000! 84 % | |Legal and Gen., +. ..) 50 8 7 13} 
100,000) nil. |Lion Fire, Limited 8i} 1) 
20000004 574 % |Upl., Ln. &Gibe. F.L/Stk.) 2 i £7} ts 
49,6261! 6 Z| Do (1 annuity .. 24 
85,862\20 % |London ...... | 95 | 12 56 Hy 
74,0 % \Lop. Sbancaaire | 3 ee Br. 
10,00010 % \Lon.&LancashreL.| 10/ 1}| 3% 4 
50,000115 % |Lon. & Prov. Mar. “| 
Limited ............/20/ 2] 43 5 
40,000/419 % | Marine... ~.| 25 | 294 30} 
aaa = Maritime, | " Limited] 10 3 34 33 
2 


208,008, ail, 


IN. Brt & Mercantile! 25 





payor 8 X% |Nat. Marine L, 110} 2| 18 & 
80,00020 % |Northern ... 1100 | 10 | 47 49 
40,000, 74 % Ocean Marine ...... 125) 5) 5k 353 
“O72 groi es! PINE - einqeesenentinsii . w. [215 220 
000; 9 ~% |Queen ....... 1 sf 3 
100,000\233 % | Railway Passengers 19 | 1115} 8% 2 
200,000 35 % \Rock Life aoe 10,; 74 7 
639,220/ 20 % |Royal Exchange es ‘stk. 100 |395 405 
100,000’ 413 ¥ Royal Insurance . ./20| 8) 83 34 
100,000) _ nil. \Standard Fire, L...| 10 oid” dee 
4,800 £22p.s. Sun FICO wecrcccosecsivee] ose we. 425 435 
4,300 27 fe | Do Life... .1100 | 10 |104 107 
100,000 30 % \Thames & Mersy. “M.| 20| 2| 12 124 
1,500,120 Y [ORION ccccesvicvesteseas 200 | 20 [540 550 
41,200| 7} % |Union Mar., Liv., L| 20| 34) 43 
5,000 2 Hy Z |Universal Life bane 100 | 12 | 37. 39 
60,00015  % | 84 8} 


Universal Mar., L.. |” 3 


* Periodical cash bonus in addition. 


RAILWAYS. 


Orpimvary SHARES AND Sroces. 


} 
‘ 


Autho- 





| 


at 





fom |2 Name. 
000i| 100 Bedford & Northampton Pret 
10, 367 0261 100 Caledanias, Consent —* 
100 e 
2,008,027! Do - BO. B cccceraiccsroest: axe 
20 Cornwall] ........s-00ce snes neve 
iret ’ | S A receives nodiv. 
13,782 | _ Do B{ until oe 
600,000: 100 | Corn Mineral eden 


1,400,000! 100 East London (Consolidated >} 8 10 
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RAILWAYS 


OrpmaRY SnARRs AND Srocks.—Cor. 


conog 


Prices. 


= s Name. 


—_ 


2,642,000// 100 |Furnees, Con. Ord. Stock...) 5° 31 
4,927, 9201| 100 00 Glasgow & 8, -West Ord. Con.| - 9 
12,408,886:| 100 |Great Eastern, Cotueey w..) 63§ 33§ 
81,5557) 100 Do Deferred Ordinary ......| «+ 
937, '0731| 100 |Great North of Scotland . see aes 
9,367, 9771| 100 |Gt. Northern Con. Originai| if 8 
1,159,275, 100 | Do A { A receives no div. | 10231033 
1,159, '275l| 100 | Do B) until 6 % is paid Bf \150 +54 
8,192, 2391| 100 |Great Northern (Ireland) ...| + 
4, 980, 8407) 100 |Gt. Sth. & West. (Ireland) Org.| -.- ee 
20,881,695!) 100 |Great Western, Con. Ord.  ...|1274128 
1,777,2701, 100 |Highland, Ord. Con. Capital.) 86 89 
800,000} 10 |Hull, Barnsley, &c., Shares... | 20}, 214 
15,892,995!) 100 |Lancashire & Yorkshire, Con j00 101 
8,156,300/| 100 |Lond. Bright. & S. Coast, rd.|117 219 
2'171,850!) 100 | Do ea recivs, no div. ) |!41 243 
2,171,850/| 100 | Do Df) until 6% is pd. Pf {| 954 96 
93,3951; 100 | Do Cert. of Contin. Rights) 12 if 
11,123,0517) 100 |Lond. Chat. & Dvr, Arb. Stk.| 18§ ‘8/ 





RAILWAYS. 
Dezenture Srocns.—Con. 


Closing 


Name. 
Prices. 


5,528,9471| 100 | Do, do B 4 8 * 
872,2152) 100 London, Tilbu 
800,000/; 100 |Manch., 5 Sheffield 
7,152,737) 100 
2,293,3112| 100 | 
858, 2637, 100 
1,211,6252| 100 
657,5002| 100 
16,835,527¢ se 
4,380,242 jee 
"400,6791' 1 
782, 9551) 100 
508,520!) 100 
12,371,1752| 100 : 
1,138,1192) 100 | Do... | 132 
964, 3662! 100 | enetiunnts 30 132 
1,831 B31°6310 100 {North Staffordshire  ... 193 
"300, 0672; 100 |Rhymney Perpet. lil 
752,8001| 100 |South- ao 117 


EE | 
London and 8.-West. A 4 {118 220 


87,767,207 100 
11,652 4971) 100 
1,000,000/) 1 
1,019,7301 100 
00,0007) 100 
(| 100 
68838362 ~ | 100 
(| 100 
20,906 20 
5,281,8301| 100 
83,2702) 100 
83,2701} 100 
750,0001| 100 
2,250,000/| 100 
28 271,9691| 100 
5,254, 3037] 100 
2, 422.4851| 100 
22,812°333/| 100 
2,225,0001| 100 
8,230, 1407 100 
276,0001| 100 


77,1001| 100 
1,045,6807| 100 


London & N.-Western, Con... 
London & Sth.-Western, Con. 
Do Scrip, div July 1, ’85.. 
London, Til. & Southend, Con. 
Do New, TBBS  scrccecescosese 
Man., Shef., & Lincoln, Ord... 
Do Br Dt recivs. nodiv. } | 
Do Df { until 6% is pd. Pts 
Mersey frlly paid . “| 
Metropolitan, Consolidated... | 

Do Pt { Dt recivs. no div. i]. 

Do Df? until 6% is pd. as 

Do. New Ordinary, 1881 . 
Metropolitan District, Ord.. 
Midland, Consol, Ordinary .. 
North British, Ordinary 

Do Edinburgh & Glas. Ord. | 
North-Eastern, ‘‘Consols” . 
North London, Consolidated | 
Nth. Staffordshire, Con. Ord 


|Rhymney . 
8,400} 10 | 


Do New Ord. 101 Shares 
Shropshire Union 
Somerset and Dorset 


8,170 8700) 100 |South-Eastern, Ordinary 


2.869, 6707) 100 
2 869, 6701 100 
632,7701| 100 


1,403, 309 100 | Taff Vale, “Stock” ...... 


Do Dt Df recivs. no div. 
Do Df } until 6% is me Pt 
Do 1882 Issue ............ 


1524258 
119 ° 

149 352 
62 

90 

82} 53 
9 10 

107;:08} 
| 43 423 

“|93h: 24) 


90} 903 
Hh 304 


{1494 43 


—— 79 


Vie 382 


.| $5} 894 


‘l118 320 
1145 147 
| 93} 93} 
111 115 


eee ‘|220 230 





155, 0007! 20 | West Lancashire... 
260,000, 100 [Whity, Redcar, &¢... 


7 Name. 


100 | | Birkenhead . 
| Do 44 % Pref. 


LINES ‘(Leasep AT Freep RENTALS. 


| Leasing 
Companies. | 


'L.&N.W.&G W 
Do. 


1 2 


Closing 
Prices. 


4 116 


4, 342, 4401; 100 
482, 2751) 100 
129,1662! 100 


Do, do .. 243 
Taff Vale... svenentee 15 
iW. ‘Lancash. ‘Permnt. ... ° 





lag 


——o——— 


GUARANTEED ‘SHARES AND ‘feoom. 


8,667,164 
"250 0001 100 
200,0001) 100 
400,000/| 100 

i179) 6 
779, 1251! 100 
935,4501| 100 

1,325,001) 100 
‘478,0814| 100 
650,0002; 100 

4, 966, 5961 

1,298, 2621) 
1,263,700/' 

1, 329, 1001 

7,610,8781 

16,142,9901| 

1,404,929 
794,040] 
288,375/ 

1,955, 8607) 
155, 5561 

15,100, 4067) 
797.9811 
872,000/ 

1,066,083/ 
866,698 
490,000/ 

1,797,428] 
250,000/ 


800, 0001 

850,000/| 100 
1,250,0007) 100 
8,205,4311| 100 
5,994, 5771) 100 
2,444"129/| 100 


2,131, se 100 





100 | 


|caledonian 4% Guar. Annuit./112 114 
Do 4 % Consolidated, Guar.|111 113 

City of Glasgow W. C. 7 wos 
Do F.W.do C.& 8. W... 

Cornwall 44 % 

Forth Bridge 4 % 

Furness Consol. Guar. 4% ae 108 110 

Glasgow & Sth.-Wst. Guar. 4 % 

Do St. Enoch Stat... 

Gt Eastern 4 % Rt. Charge 112 114 
Do 5 % Metropolitan Stck/136 138 
Do Consolidated 4 X : conde 288 

Great Northern, Perp. 5 %...|140 .42 
Do 44 % Con. Non.-Con. Pt. 126 127 

Gt. Sthn. & Wstn. (Irld.) 4 %/106 110 

Great Western, Rent Charge 140 142 
Do Consolidated Guar. 5 %/140 142 

\Lancashire & Yorkshire, 4 Z|112 114 
Doz .«s aati 
Do 6 Z% (East Lancashire).. at 

Lon. B, &S. C. Con. Guar.5 %|187 129 

Lon ©. & D SheernessRt.-Ch./118 120 

Lon. & N.-W.4 % Guaranteed/115 117 

Lond. & 8. W. Cons. Guar. 4 %|113 115 

Manchester, Sheff.,& Lin. 6 Z| ... ... 
Do ist Preference GX uw 125 
Do 84 37 

_ Irredeem. 5 X% Rant. Ch./132 134 


Do 44% Rent 115 117 
Metropolitan District, Ealing 


Exten. Rent 44 Zj112 114 
Do Fulham Exten. do 4 4 112 114 
| Do 7c 4% Rot. 





Do4% tual Guar. .. ‘}102 i04 
Midlan iy n. Per. Rt. Ch.|115 117 
Do 4 ¥ Guaranteed Pref.../115 1:7 
|\North British, Con. 4 % No. 1/110 112 


| Colchester, Stour Valley Great Eastern 
| £. Lincolnsh. guar. 6 % Gt. Northern..| 
Gt. Westn. Bristol & 
{ Exeter, & Sth. Devon } ‘Associatedo.s 120 122 
Co.'s 44 ¥ 
‘a ne Eastern | L123 125 
=f 195 
4 72 74 
Do do, Preference .. Do oon 
Northern and East. 6 ‘% \Great Eastern. 70 
Do, do 6 %... Do oes 
North British " Consoii-| 
Te (110 112 
Nottingham & Grantham, 
Railway and Canal... Gt. Northern..'/114 116 
eston and Wyre .. L&N.W.&L.Y) 62 54 
Royston, Hitch. & Shep. "Gt. Northern o 


6,£00,3531 100 looictontan . . 
*468,0002 100 |Cornwall, Guaranteed... 
43,0002 100 |Cornwall Minerals......... 
426, 5921 100 (Eastern & Midlands . pone 
465,6902 100 |East London .. 

88,4102 100 | Do 
400,000 100 | Do 1874............cccs0eees 
£00,0002 100 | Do 1875.........ccccesee00s 
200,000 100 Do 

1,543,3472 100 | Furness 

2, *405,618% 100 [Glasgow & 8. eens 

5, €87,5251 100 |Great Eastern... on 

1,510,0002 100 | 

2,837,1201 100 | Do B 1867 Redeemabie 
GBB, BIFE BEBE DO ccrtnactsissrenessenen oe 43%125 
sone 100 | Lo East Anglian 1l4: 

035,4651 100 |Great North of Scotland 4 %/109 : 

8,340, 504 160 |Great Northern 4 Zu19 

9,451,228) 100 Great Western ............ a 
"918.9663, 100 


>.» 


Coro 
ee 


jil4 
j114 
116 
1189 
1127 


Or ee OOD 
Peete 


NRLIL 





K'148 
sammasiiak & Yorksh re 4 7/176 
1002 1 oo London and Blackv-ail 4} % 


2,500,4137| 100 |North- Eastern, Consol. 4 %...|114 —— 
181,208; 100 | Do C. N. E. 4 % pure ove 
450,0002 100 | Do Stockton & Darl. ‘A, 6%| . 
1,050,000/) 100 Do, do B and C, 6 % 
8,152,7471; 100 | Do West Hartlepool 
58, 500} 20 |North Staffordshire 5 % 
40,000; 20 |South-Eastern (Read. Anns.)| 27 
984, 3007] 100 | Do Consolidated soaseae te a 124 * 
__165,000i 100 Taff Vale, No. aa ++'225 


PREFERENCE ‘SHARES AND Stocks, with ‘Dvewes 
ConTINGENT ON THE Prorits oF Eacn 
SsParatTs YEAR, 

8,579, 
2 





935t, 100 Caledonian, 4 % Pret. No. 1.. 108 
,946,3427 100 | Do No, 2 
1,639 100 
954,0002| 100 aionedd 
£60 | 100 |Cornwali Minerals 6 ¥ 
99,000/| 100 |Eastern and Midland... 
’ 


900, 
1,300,7502 


8 


“102 104 
-+ee/101 103 
100 102 


38 
i 


& Sth. -Westos 5% 
4 X% Preference Stock ...|108 110 
‘oxime Con. 4 % Prt. 109 111 
109 


7 
109 
106 


i, 
byeves 


- 


QQ 


yyyyes 


SeS522 


5 
€ 
Q 


Het om 
on 
ee 
Sx 
5 x 
oe 
~ 


F 
2S psy 
F &. 


%| 12} 13} 


PREFRRE CR SHARES AND Stocks.—Con. 


— ee 


[May 8,1886__ 


RAILWAYS. 





Autho- 
rised - 
ome. | 2 


2,502,038! 100 
83,1701| 100 
1,£0,0002| 100 
11,153,5412| 100 
1,950,0002| 100 
188,309) 100 
29,611; 10 
225,000| 100 
2,090,0007| 100 
261,8181| § 
8,850, 1987) 100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
60,0001) 100 
2,172,5897| 100 
2,640,820/| 100 
280,0002! 100 
85,0002) 10 
800,0007| 100 
23,25%! 10 





2 20,0007 
100, 000 
7,550,300/) 1 


Name, 


re 4 % Stock 
Do 4 % 1882 
Metropalitan District 5 %... 
Midland 5 % Con. Per. Pref. 
Do 44%, 1876 . shone 
Do 4 X Pref. Stock... 
Do4 %, 78,0 ttocon. Ag.’ 
Do 4 %'1830, hs,con, Ag. ’87 lig 
Do, 1881, Perp. Pref. 4% ...1117 ! sis 
Do, Perp. 112 Pref. Shares! 10} Os | 
North British Con., 4 %,No. 2)107 109 
Do E. & G. Preference 119 
Do 1865 Preference ge 
Do Con. 5 % Pref., 1874 .../129 131 
~¢ tO civentes 5 117 
%, Con. Pref., ‘1875.../115 117 
De 5 % Convt. Pf. Stk., 1879}128 130 
Do 4% do....... 104 106 
N. Eastrn,Stock. & Darl.CL.D ae? ie 
Do Blyth and Tyne, 4 % ..,/111 113 
Do New Pref. '76, 4 % ....../111 113 
North London 44 % (max. 871s 134 
Do 44 %, 1875 sees 118 120 
North Staffordshire 5 2 129 131 
Do 44 %, 1873 118 120 
Do 44 %, 1876 ..........00c0000.{118 120 
Rhymney 6 %, 1864 . .}150 155 
Somerset & Dorset 5 y ‘ist Pt 
Do 5 X% 2nd Preference .. 
Do Bath Ext. 5 % Cons. Stic.'150 102 
S.-Eastern, Con. 44 % Pref....|122 124 
Do 5 % Preference 135 137 
Do Hundred of Hoo 305 107 
1105 107 
‘aff Vale, 6 % Preference....../154 158 
Ww. Lancashire ¢ 5 %, Ist Pref! 2 3 





INDIAN RalLwayrs, 


4 Bengal & North Western, Ld., 7 ii 
. \Bengal Central, Lim., Shares} 44 6 


w feaee, Baroda, & ‘Central 
ia 


Guaranteed 5 %.../153 155 


64,225/16/3| 100 Eastern Bengal A. Annuities. 224 23} 


348,666/| 100 


aw 
a 
os ¢ 
S55 
= 
eee ee 


- 


sss 
SSESSSSS: : : 3 


a8 


bee 
PEELE 


~~ 
_ 


il 
- 
te 
nm, 


100,000 | 3) 


__ 80, 000! 20 West of India ) Portuguese 5 %! is 


100 Do 6 % 2nd Pref. 


6% f 
682,0007) 100 a, ,Grey&Brue2Ry of 


100,000 


}|Rohilk. & Kumaon, Ld.,4 % 0. 
|\Scinde, Punjaub, &Delhi,g. 6Y/\13 


|Kast Indi ian, Ann. A, 1953... 


Do 4 % Debenture Stock.. 
Do Annuity B.. | 
Do Def. Ann. Cap. Gua. 4% 12 
Do Irred. 44 % eb. Stk.. 

G. Indian Peninsula Gua. 6 % 
Do 4 % Debenture Stock., 

Madras Guaranteed 6 ae: “a 
Do, do 43 Z% .. sienuatebaal 
Do, do 44% . 

Oude & Rohilkund, ‘Lim. &. 8x 
Do4Z% Debenture Stock . 


Do Shares, 5 Z... 
South Indian Guaranteed 6 % 
Do, do 43 % 
Do, do 44 % Debenture Stk. | 
Southern Mahratta (guar). L.| 
Do £5 paid.. " 





Nizam’s State—5 % Guar......| 
Do do... 





Barish Possessions. 


Buffalo and Lake Huron .. ... 
Do ist Mt. 5} % Perp. Bds 79|120 122 
Do i iontend b 2nd Mort... 


Do lst Mortgage Bonds ... 
Chic. & Gd. Tk. 6 % 1st Mort.| ... 


Do 7 % Perpetual Pref. 
Graham’s Twn. & Port Alfred| 6 
Do 6 % Debentures ...... 

Gd. Trnk. Georg. Bay, &. iM 


G. Trunk of Canada Con. Stk.| 10} 108 


624 G4, | 


k | 59 603 | 
- 2 | 


ss. 

106 

sess] 83 85 

r. 5 % Deb. Stock|104 106 

a payable '90}107 109 

st. Ist Mt.6 %|109 111 

i eo 5 % 1st Mort ove 
Mid. Can. ‘Bter . Ist Mort.| 93 95 
Do 5 % Cons Mort. Scrip| 92 94 
Mntreal & Chaplain 51st Mt. 92 94 
Nwfndld. ist Mt. Ld. Gt. Bnds| ..._ -. 


North. of Canada, 5 % istMort.|106 * 


7 % Bonds, ist Mort.. 


1 Wellingtand Manawata She 3 1 

860, 0004 100 

11,0262; 20 Windsor and Annapolis 6 % 
Preference Shares. 


do 6 % Debe |102 105 


se eeeseeens oo 


Do 4 % Debentare Stock .. | 59 41 











em™ _N_P ll lT 





May 81 1888,] 


Forzien Rarwars. 








jc a ame 
ee Prices. 
= Ingoas, Limited, guar. 7 %...| 15 16 
' A * 
= aa S ‘Antwerp and Rotterdam . ee 
95,000! 20 |Arica and Tacna... : 2 2 
90,000} 20 Bahia&S Francisco, ‘L.guar 7° } 22 224 | 
13.906, 15 |_ Do. Timbo Branch Guar. 6%) 182 19} | 
50,000} 10 |Bilbao Rivr.&Cantabn.RL,L| 8} 9} 
11.250} 20 |Brazil Gt. Southern ........... 13} 14 | 
24/075) 90 |Brazln. Imp. Cntl. Bahia, g.77 19} 20} 
3,600,0000) 100 \Buenos AyresG. Southern, L.|158 '56 
’ 108 000! 10 | Do Bahia, Binca,& Tndl. Ext cee 
140,000, 10 | Do Extension, 1890  ......... 13} 4 


100 | Do5¥% Debenture Stock .. 117 ‘8 

ae 10 |Bu. & Ensen. L., Ord. Shares} 8 9 
100,007 100 | Do 5 % Debenture Stock . 108 110 
95.284] Stk. Buenos Ayres Northn., L..Ore | ; 60 
£0.420/| Stk.| Do 8 % Preference ........... 148 48 


4.397, 10 | Do Guaranteed Preference} 14} 14} | 100 


15151 10 ~ hope Preference .. 19 ll 
189,0351) Stk | ¥ Debenture Stock .../1(8 110 
50,000| 16 bien Sian & P. 7% Pret | 214 22 


500,000/ 100 | Buenos Ayres & R. Ord. Stk.|'36 “38 ; 


60,000! 10 | DoT % Preference Shares..| 14} 15 
55,000; 74; Do Sunchales Ext. Shares.. 143 “43 
733,000/| 100 | Do 5 % Debenture Stock .. 113 125 
9,0 01,0004 100 {Central Argentine, L. g. 77 62 164 
700,Cv01; 100 | Do 6 % Debenture Stock .. | 126 138 


100,000) 10 |Centl. Urugy. of M. Video, L 10} ‘03 


25,000, $| Do Rio Negro Ext. Shares; 9) ‘0 
550,000!) 100 | Do. Permnt. 6 % Deb. Stock |!25 :27 
2i,250| 20 [Conde d’Eu, Lim, guar, 7 %..| 15.6 
8,400) 100 |Copiapo... 42 47 


15.006] 20 ‘Donna Ther ‘Chris, L. 7 % Pref 15} 16} | 


| 16 |Dunaburg and W Pepto Lim | '§} :¢} 

130, 000} | 16 | Do Registered .. 174 1¢4 
122,000) 20 |Dutch Rhenish sovevenercep sores 173 isd 
33 400) 20 | Zast Argentine, Lim., gua. 7? | 91 93 
350,000) 100 | Do 6 % dehentures.......... {110 nz 
@u0,000} 20 |Grand Russian Shares ........ 244 254 
15,c00| 20 |St. West. of Brazil, L. g.7 7) 174 °33 
806, 501, 100 | Do 6 % Debenture Stock .. | 115 117 
19,800| 20 |{mp.Braz. Nat.&N.o, Lg.7 7) 6) 74 








82,000) 10 |La Guaira & Caracas........... 7% 3} 
112,500] 20 | Lemberg-Czern. a, &- 57138 8) 
4,000, 20 | Lima, Limited.. ial 74 8 
2,254,7201| 100 | Mexican, Limited . omnes a 26 
2568, 100/| 100 | Do 1st Preference 8 %. etaties 8 364 
1'011,960i| 100 | Do 2nd do6 %.. 384 39} 
2'000,000i| 100; Doé XZ Perpetual Deb. Stk.|!14 ! 6 
266,500} 100 | Do. 2nd Mort. 6% . =|203 1 1€5 
50,000) 20 |Minas & Rio, Lim., ar. 7 %| 214 22} 
26.505, 20 Namurand Liege y the 
| | gua, 14f p.an. Belgian 12 13 
10,000} 20 aa g. 6% pref. ) Govrmt. (| 26 23 
60¢,600/| 100 Beg . Uruguay L. 6% 1 Pref.} 45 * 
300, 00/) 100 | do. 5% 2 Pref.| 25 2 
59,600} 20 Ledge uote to Aidin)} 7} 8} 
40,000} 20 Palermo, Mars. & Trapani...... 15 16 


20,0002} 100 | Porto Alegre. &., Deb. Stk.} 76 81 
1,500 v00l} 20 | Provi. Orel- Vitebsk. guar.5%| 1s 19 
40,659 10 |QuebradaRy... & sopperL| 1 1) 
830,000/| 100 | Do. 6 % Debenture Stock.. | 54 59 
i,2 0,000/| 100 | Recife & San Fran, Lim., gua | 96 98 


81,600} 20 |Riga and Dunaburg wedieueeslie 16 17 | 
40,000} 10 'Roval Sardinian .. ivan 2a 103 
60,000} 10 | Do Preference.................. 10j 114 | 
92,000; 5 Royal Swedish... jetnianaviien t 3] 
82,900} 4)| Do Preference . enpnbeséunss 32 4 
31,000} 20 poe YP Meuse.. anarwe ww 


20,000} 10 | Preference .........| 12. 124 
100,000} 20 san Panlo (Braz.) Lim. g. 7 %| 39} 16} 
760,000/) 100 | Do. 54 % Debenture tock i30 132 

20,708} 20 Smyrna and Cassaba, Lim...| 21} 22 
7,500; 20; Do7 % Preference ............ 254 763 
750,000} 20 South Austrian ..................) SF 9} 
30,000} 20 |S. Brazil R. G. do Sul TY ‘She 19} 20 

1,074,6541 100 | Do6 % Irrd, Deb. Stock .. |{99}110} 
32 0001! 100 Swedish Cent., L., Deb. Stk.| 65 67 
216,1007; 100 | Do& % Preference............| 154 164 





45,000] 20 | VOEMai...corcessceessenseescesers mae 26. 4 
26,757| 83 West Planders...... cenvtnatnetnmind ll 12 


__14,000' 10 | Do 5) % Preference .........) 1213 


Fonmen RaIlLWay OBLIGATIONS. 





Closing 

Prices. 

oo Alagoas 6% Debentures, red. 1918 ...6 %/106 108 
20 |Keira Alta (Prtugse)Nos.1to121,1173 %| 6 8 
= OT ca cenibucinninsacsinsnisaiicnnate 5%} GO 62 
100 | Brazilian a ng ae $ 4 = | 

100 |Lany and Caran: ene 

. |Charkof-Azof, guar. i y usin. rigeeeh 97 ¢ 

. |Charkow- aon OO veitncersin $ é 97 9 
100 ‘Conde d’Eu Debentures ..................54%| 99 101 
100 eee Taare Ret, L. 5h % Deb. 54%) 98 100 


i| Name 























2% |Kastern of France...... ..ccccccsssseceeee3 Z| 15 LEP 100 | 
" i Luxembourg . due 4. eampsumgipnbens “<6 = af} 
echmadnnaadonses cuecvabesees 5 
100 Havana Rail. ‘ist Mort. 7% Bonds ...7 % os 1€7 
100 |{mp. Brazilian Nat) & Nova Cruz Scri 7o4e 88 al 
20 \Jerez to Algeciras Gibraltar Debs. .. re 87 42 
100 ee Charkow-Azow ........cseseseeseesD Zl sae vos 
30 iberg-Czernowitz-Jassy, 4th Ser... GB Zi oe ove 
109 |Matanzas and Sabanilla 7 {106 1¢8 
100 |Minas and Rio 6 % ens «6 Z/106 
100 |Mioscow-Jaroslaw, guar 6 Z).03 105 
100 Moscow-Koursk Redeeta 1889 ...6 Z|... ... 
iv |\488jo-Oscarshamn, Series A and B...6 %| 42 45 
100 |Natl. Pisco to Yea, reg. .......c...cc0..0. BRE win vn0 
Lo [Nitrate Railways, Lim. ist Mt. Buds. “| 4 $6 
zo |Northern of France ............... seseveeesd %| 164 16 
20 | Do (late Charleroi).........ss0ceess+38%| 16 18 
20 |Northern of Spain, ra Obligs...3 %/ 1415 
iy |Uttoman (Smyrna to Aidin) .......... 68 ZAitB5 118 
100 | Do Assenting ...........,.cccesscsseseeeere 115 118 
tov | Do Non- -Assenting... povetsneshatipeiciced EAES -18 
10 | DOB % Debenture.. .....................6 A 8 100 
rl ag | Do Seraikeui £ xten. 5 % Debs. ......5 %' 95 97 

















35.000; 10 | Do8 XZ Preference Shares..} 14} 14} | 
| 





I 











THE ECONOMIST. 
ike | © uma 


__VCOMMERCIAL, INDUSTRIAL, & 


RAILWAYS, 


Foamien Rarway OBLIGATIONS. —Con, 


























Do 
|100 |Eastern & Sth Afron, 5 % Mor Deb. 104 107 


German Union Tel. & Trust, Lim...| 9} 














} 100 |100 ICantarcira Wee 
20 \Cent. Suyar F 
\City Offices, Limited ..........0.... ... 
Do 44% Mortgage Bonds | incadiiesiies 
City of London Brewery, L., 6% % Pret 
City of London Real Prope rty : 
iCie. Genl. des r -reeniee Sn de F 
100 |Crystal Palace, A .. 
1100 | Do B Redeemable. 


100 |100 | 


Name, Closing 1 
| Prices. 5 
5 
|Paris, Lyons, & M.(Fuacs «ncienne)3 ¥ 15 '84| 10 
Do (Fusion Nouvelle) .................. 3 %| 143 154] 10 
Prov, Orel Vitebsk, tt ~~ ae %, 96 98 10 
Royal Sardinian, A. 8%! 12 128 | 100 | 
DIE aetna ii thats 3% 12} 123! 1] 
5 |Roval Swedish Consolidated . ae 20 
Sagua La Grande ...... «7 Z1102 104 10 
(San Paulo & Rio de te Janeiro, guar... 6 Z 106 108 10 | 
Do 2nd Series .. 8 71106 103 [| 6 | 
South Austrian .............0cc0000..c...., 3 %| 124 223 | 
Do 1871 (Series x) . ipicaihenieeeuee 4 it 24} 10) 
Southern of France .. 3Ai15 534 10] 
South Italian seta shcaseteal ae a 134 | 10 
— pl idbicienngibyenieaeaaseinaniacn 8% a # , 10 | 
orisitiiivteatintetleasassisci pasteniniiag binleendinaed 6% 43 53) 10 
Western of France ...... 3 % = 2&4 
00 Western of Buenos Ayres 6 ‘¥ Bondsé ¢ 8 169 | 100 
-|_ Do, Registered Certificates............ 6 ¥ ie7 7 108 
Western of San Paulo Deb. Bonds...7 %7 08 tly 20 | 
—— i @ 
TRAMWAYS AND OMNIBUS. 100 | 
| ck 
Name. Closing Stk. 
Prices. | Stk. 
Anglo-Argentine, Limited . eal 8 | ny oe Do 5° i, 
Do 6 % Debenture Seance pas 223 
Barcelona, RINNE Siiicsccemseciauinen S$} i0| 
Belfast Street Tramways .. weliesinal 104 iT 
Birkenhead, Ordinary  ................ 3 % 
Do 6 % Preference .. .... i 34 4 | 5 
Bordeaux Tramway & Omnibus,  L | 9 Ob! 16 
Do 5 & Preference .. as 93 20h! 15 
Brazilian Street, Limited... lg 13; 5 
Bristol, RO kinitiiicseict aiid 8 9 10 
Calais, ‘Limited —— ah. Se 6 
Calcutta, Limited Nos. 1 to 25,050...) 4} 4} | 10 
Carthagena & Hers. Steam Lim. ... i S6T (6 
Do 5 % Debentures ........0000.| 79. 84 
City of Buenos Ayres, Limited . 83 9 10 | 
Do Permanent 6 ~’ Deben. Stock 115 125 10 
Dublin United .. coe i 10} | ; 100 
Edinburgh Street ‘Tramways .. =| oo 22) 10 
Glasgow Tramway & Omnibus, i 14} {5 20 
Hull Street Tramways ....... 6% 7%]! 10 
Imperial, Limited, Nos. 1 to 17, 700, i 12] 25 
Leicester (Nos. 1 to 5,000) .. ont we 10 
Liverpool United Tram. & Gains 11} 12}; 20 
PEON Tv cictciicccssesenceannsies 16% ‘73 | 60 
Do 6 % Preference .........cccccccseeee} 14h 15 1 
Do 5 v4 Debenture Stock ............ 169 114 1 
‘London General Omnibus Co., Lim.'225 230 25 
‘London Street Tramways ............, 18} 19} | 
\North Metropolitan ...............cs00. | 194 29 10 
Do New, Divd. for Jan., 1838.. ...| 13 13} 10 
North Staffordshire . | Sb 6s | 3 
\Nottingham and District, “tied 6} 74 5 
|Provincial, Limited .............0sese0e. 6¢ 63} 10 
a RR a a 6 6) 10 
Soutl.ampton cone “| 9 lu 
Southwark & Deptford, Lim. | vs | 3} 4; 56 
Sunderland, Limited................000. 33 43) «4 
[ramways Company of France, L.| §4 5} 4 
‘Tramways Company of Germany.. | 13} °4 10 
Tramways Union, Limited ............) 4% 5 10 
| Do. 5 &% Debentures .............../102 105 10 
|Vienna General Omnibus ............, 1 2 7 
Wolverhampton, Limited 5 5 s 
TELEGRAPHS AND TELEPHONES. = 
Stk.,100 Anglo-American, Limited 20 
| Stk.|100 | Do Preferred  .........ccsccsceee 00 
Stk.'100 | Do Deferred... aun 10 
| 10 Braailian Submarine, Limited ...... 103 11 10 
DO OX Be iar cctnscentenanrenaie 104 107 100 | 
3 Con. Telephone and ‘mei & Ife | 25 | 25 
- ‘Cuba, Limited ...... semanincines see | 10} 10} 
| Dol0 % Preference ..........00000) 18 19 | 10 
9 ‘Direct Spanish, Limited . neconk aie ae 10 
10 Do 10 % Preference............ceese+«s 9 10 5 
| 20 |\Direct United States Cable, Lim} 8 9 6 
' 10 Eastern, RIT ccntendtestonneieats -.| 108 103 | 99 
Do 6 % Preference .. «| 14 tet 10 
Do 5 % Debentures, repay. ‘1887. fies oo = 
5 be 
_ ‘3 Deb. Stock... simian 5 
}200 | fe 9 
| 10 wot Extension, Limited ......... ai} 22 1 
6% Debenta-ea, repay. 191. ..|103 111 12 
* 5% .. 103 106 3 
5% = .. 400 106 5 


93 | 
Globe Telegraph & Trust, Limited..; 6) 63 | ons 


Do 6 &% Preference ...........0s00ere0e) 13% 13h 


t Northern of Copenhagen ...... 134 ‘4 
Bree beers dso 103 y 
Do 5 % Debentures (issue of 1883)/105 


11/ Oriental Telephone, Limited ......... 
3 |Reuter’s, — 
100 Submarine .... 


DO SCHIP  sevseceeeees wesaneald a 
6 |United Telephone, Limited............ 123 134 
Do New, issued at 22 prem.........) 62 7% 
; 10 West Coast of America, Limited ...| 4 44 


Do 8 % Debenture... suse avce [109 214 


8 | 15 (W tr 7! 
| Western & Brazilian, Limited osond 

Ae Do Preferred .....c-.csccssssssrsereee, 49 49 
Do Deferred... nS 

100 1100} Do6% Debentures A, 1910.........{105 


6 % Mortgage Debs. B, 1910}103 105 


} and Panama, Limited...;| 3% 1 
. wa Preference ............| 8% ati 


Secunda Preference ......... o4 
bees Union of United Ser A i18 122 
Do 6 % Sterling Bonds ....,... .. .. 103 167 


eee 





he 





S-nbsules 


lo 


Stk. 100 Watney and Co., L., 5 % 
10 t _ 84 Young's Paraitin Light & Min, Oil, Lh 


tRON, AND STEEL 
[Barrow. Hematite Steel, Limited.. 


|Bolckow, Vaughan, & Co., Limited 


he 
ce 


EE ORSSE 


















1 ‘Aerated Bread, Limited 
3. Anglo-American Brush Electric .. 


, and Gen. Dwell, L.. 


| 10 | Artizans’, Lab. 
Do Preference 


)Assam Rail. & Trade., Lm. Pref. Shs} 


Aylesbury Dairy Company, Lim. 
Bahia Cent. Sugar Factories. a 
Barnagore Jute F actory, Limited . 
Bedford Park, Li iin., A Shares 
Bode ga, Limite ‘ 


ip 
hh 
| 
it 
if 
: 
if 
f 
‘ 
} 


so Oe  nge 


B. Morris and Sons. 
Brighton Aquarium. . 
—. Mond, and Co., ‘Limited. me 









“ASSO ees eee Eee Ee One eee SOSSES ES EEY eee Ones 





Supply, &e. .L. 6% ‘Db | 99 101 





| Stk./100 | Do 6x _ enture Stock 





5 |Dalgety po Co., . 
7 | | Devas, Routledge, a and Co., ‘Lim. 
10 | Eley Brothers, Limited 
24 English & Australian Copper, Lim... 
6 |Explosives Company, Limited 
14 \Fore Street Warehouse, Limited 
104| Foster, Porter, and Uo., Limited . 
4 iGeneral Hy. ira’ tlic Power, Limited 
10 |G. Kynoch and Co. ieee cefere: sce... 
5 |Hammond Elec. Li ig cht & Pwr. Sply, 

8 |H. H. Vivian andCo., mm Pref... 
34 Howell and James 


| 
| 


| $tk./ 100 ,|{mproved Industrial Dwellings, L. .. 
10 [Improved Wood Pavement, Lim... 
10 lindia Rubber, Gutta Percha, &c., ‘L 
Do 6% Debentures .... sano [0 


a cea releeetnnat et 


|John Moir and Son 
| Liebig’s Extract of Meat, L 
| Linoleum Manufacturing, Limited... 
| Lion Brewery, Limited 





Do Perpetual 6% ‘Preference... 
| London & Glasgow Eng. & IronShip, L 
1 |Max Greger and Co., Limited, A 
}| Maxim-Weston Electric, Limited ‘ 
26 |Metropolitan Associ iation for Im 
proving Dwellings Indus. Classe: 
10 Milner’s Safe, Limited. 


8 | Nat ional Safe Saad Limited Sidon 
5 | Native Guano, Limited 
8 | Nelson Brothers, Limited 
10 Neuchatel Asphalte, Limited .. 


“uw 





wo 


Or ee LR Oe oe 


eats hanaeene ie 
New Westminster Brewery, 








tee 


/ 10 Nobel's. “Ruplosives, Limited 
Norton Brothers and Co., Limited .. 
Pawson and Co., Limited . 2 
ho-Guano, Limited 
Powder River Cattle, Limited 


oe 





or oro 


iy 
Vvognc=i 


Prairie Cattle, Limited . 
Price’s Patent Candle Company, Lim| 13 4 6 
Public Works of Egypt .. J 
Recife Drainage, Limited, § 
R. Goldsbrough and Co., Limited a 
Richard Hornsby and Sons, Limited 
Do 5% Debentures ...... o 
|Rio de Janeiro City Inaprov., ‘Lim. 
%, 1878, Red. Deb. Reg. .. 
River Piate Fresh Meat, Limited 
Robert Campbell and Sons, Limited! 
Royal Aquanum, &c., — 
Do 6% Preference.. ccesescnccseces 
\Sadler and Co., Limited... 
samudsa Brothers, Limited . i 
‘Smith, Garrett and Co, Lim, Ord... 


5% Deb. | 73. 81. 


es 
Bar Boe 








— 
eBook ood 


\Spratt’ 8 Patent, Limited .. sil 
§ Tambracherry Estates, Limited 

12 | Telegraphic Construction, &., Lim. | 

Do znd Bonus Trust Certificates .. 

5 Tramways and General Works, ‘. 
> |Unit. Lim. & Vorwohle 
| United States Rolling Stock. 

Vo 6% Debentures setae = 
e Travers As ving, 
as ~ Deb. Stock} 118 


ncemennanipetas «stitamaitectainseannstsej uh iceatntty 
nee 





eee eee eeeeeeeensenees 





se cee iil i en lam ANON IS (tel SCC RR 





tt Iron, Limited... 
lEbbw Vale Steel, Iron, ‘and Coal, L.| 4 
English Crown Speiter . 
rown & Co., Limited .. 
100 iLehig vh & Wilkes B’rre Cl. AMEG ZS ae 
10 MarbeHa Iron Ore, Lim... 


glo and Blains oe a 45 
da Coal and Iron, Limi 

erate Ble. Vein. Stm. Cl, L. es 

‘New Shariston Collieries, L., Pref... 

| Pelsall Coal and Iron, Litcitcd.. 

)Rhy mney Iron, Limited........... 


Bab sR EEE) 
- 
Sauvgu 


i 


co 
w 


re 
o& 
mins 
ate 
—— ares 
Peo ee RRA RAO 


eee pn ono 


Do 1% Debentures, 1800 ........... 


Oe sim 


ee ee eee ee 


aa oe 


Pn 9 bo PAO RS ANC HTD 


reer 


——— 


—— 


— ae 
a eae en a oe ee 


ee . 


25 
10 
100 
| 100 
Ort./100 |Submarine Cables 
10 
10 
10 
20 
20 
10 


COAL, IRON, AND STEEL.—(Con.) 





7 a Closing 


Name 


| ? Prices. 


| 10 needs Rlwy & MercerCoal Pref. 
| 10 Sydney and Louisburg and! 
Railway, L., ae. Bare) 1} 
6 | Dol0¥% ist Preference .. 7 
10; Doé ¥ 2nd Preference 8 
9 Vancouver Coal, Linited .. ‘mint. © 
93 Vickers, Sons & Co., Lim. .. 203 
98 West Cum erland Tron & Steel. x 2 


t 
wEnvos 


2 


FINANCIAL, LAND, & urvesruns | 


10 | 1 |Agricultural of Mauritius, Limited } 
20} 2 |Americn. Freehld. Ld. Mt. of Lon. L. 2 
Stk |100 |American Investment Trust, L. Pref.|116 
8tk"|100 | Do(Deferred receives no div. unti!! 

5 % has been paid to Preferred’, a aia 

10 | 4 |Assets Realization, L. : 

10 | 2 |Australasian Mort. and Agency, L a 

25 | 214) (Austranan Agricultural ...... 

: . Australian & N Z Mort., D. ........ . 

Aus. Mort. Land, and Finance. L. 
stk. 100 Do 4 % Debenture Stock . ate of 0: 
10 British and American Mortgage, ‘L | 2 
25 ‘British & Australasian. T. & L. »Lim | 3} 
10 (British & N. Zealnd. Mt. & Agncy. L.| 
British American Land.............+.+:- 196 2 
Canada Company . — 
Canada North-West Land ‘Co., “Lim 3 
Central Argentine Land 23 
Col. Ifivest. & Agency of N. Zeal. L..| 
Credit Foncier Egyptien 5} 
Do Land Mortgage Debentures ...; 82 = 
Credit Foncier of Mauritius,Limited| 8} 
Foreign, American and General 
Investments Trust, Lim., Pref...|'15 *17 
|_ Do Deferred ........ 105 10 
\Foreign and Col. Gov. ‘Trust, ™ ‘Pret j124 1: 
Do Def. receives no divd. until 
5 % has been paid Preferred...ji25 * 
\Governments Stock Investment, L.| 83 * 
'Hudson’s Bay ...... 234 ? 
eee Property Investment, Lim.| 5} 
International Financial Society, L.| 44 
* London & 8. African Exp. ............( 7 
8 {Land Corporation of Canada, Lim.. 1 
|Land Mortgage of India, Limited) } 
Do 5 % Debentures 
Land and Mortgage of Egypt, Lim.| 1 
Do 5 % Mort. Deb. (red. on | &9 
|Land Securities, Limited... ti as 
\lowa Land 10 
London Financial Association, Lim. 
Manitcba Mortgage and Invest., L. 
2 |Mauritius me &c., Limitea.. 
50 | Municipal Trust, Limited, Ordinary : 
10 | Natal Land & Colonisation Co. »Lim. 
. Do 8 ¥% Preference .. 
1 |Nat. Mort. & Sorte of N. “Zeaind, L. 
00 |100 |New Brunswick L. and Lumber 6 3 % 
2 \New 8. Wales M. Loan & Ag L... 
3} |N.Zealnd.Grain Agney,& Merentl. Li 
243 New Zealand Ln. & Mere. Agency, L 
ms do Perpet. Dec. 
IN Zealand Mort. & Invest.Assoctn.,L 
5 IN. Zealand Thames Valley Land. 
5 |New Zealand Trust & Loan, Limited 
26 Do Preference 
3 |Newfoundland Land, Limited .... 
100 |North British Australasian, Uim....| 2 
“1100 | Do 6 % Irredeemable Guaranteed] 87 
10 |Omnium Securities, Limited, A.... 
1/0 and Southland. Invest. Lim. 
.1100 |Peel River Land & Mineral, Limited.. 
2 |Quecnsland Invest. & Land Mort., L 
10 ilway Debenture Trust, Limited 
100 | Do5 % Debentures... iibiote 
1100 | Do 4}% Debenture Stock... 
10 |Railway Share Trust, Limited, A.. 
20) DoB6Z Preference 
2 |River Plate Trust Loan, &c., Lim.... 

10} 2 |Scottish American Investment, L.| 3 
Stk.|100 {Scottish Australian Investment, L../20% 21 
Stk.}100 | Do 5 % Guaranteed Preference.. 
Stk./100 | Do6% do do 

10} 1 |S. African Loan —_ mee. . Ag, 

Limited.. eihade dase 

20 South Australian... ; 

2 \Ss. Aus. Land Mort. and Ag., Le 23 
100 | Do 44 % Debentures, 1886... 
100 [Stock Exchan ote Deb. ’8l... 

Trust 





127 i8 


* {108 15 


10} Do do etsovess| BO 

10 | Do 5% pref. Shares . sab wade 
5 \Trust & Loan Company ‘ofCanada...| 4 
8 Do New ; 
6 {Union Discount of London, Lim... 


1 |Trust and soy of es ne 





—— 


CANALS AND DOCKS. 


20 | 20 | Alexandra(N &8.W1s.)Dks&Ris. 154 1 
100 |100| Do 4X Per. Deb. Stock 


East and West India Dock 


101 103 


33 
3 


2 
18 


‘ 
7 
2} 
210 
it 
15h 
zh 
2 
4} 
= 
) 


Stk. 
33 | Stk.|1 
x Stk. 
4 it 20 


THE ECONOMIST. 


Stk Neo Do Preference, 43 
| $ck./100 | Do 5 % Perpetual Preference . 


Stk.|100 | Do5% - 


10 | 


Debenture ...... 
| 10 Newhaven Harbour 4 % Guar. ......! 


Stk.'100 |Regent’s Cana),City and — Rail, 88 


20 | 


Stk.'100 |Southampton Dock Liebteasdes 25 
Stx.'100 


Do 44% Debenture Btock.. 
20 |\Suez Canal Shares . 


Stk, .!*00 ‘Surrey ‘ Sormecctal Tawi 


GAS. 





10 
20 
5 


lamiance & Dub. ee max. ma 4 e 


7 
20 |Bahia, nomena 
6 |Bombay, Limited .. sahacenaeneanien 
Do New 


Stk.|100 [Brentford Consolidated 


\ | 


100 | 100 


64 |} 


4 
a} 


‘ 
8 
7 


6 
24 
43 


8 
1} 


> 


ji'4 119 
2 


ba 0 
62 65 


2 
0 


3 


3 
200 |100 |United States Mortgage s % Bterl. 101 163 
80 | 80 |Van Diemen’s Land . 18 21 


” 


Do Debenture Stock, 4 %....0.......|106 108 


4 
S| stk 


} 


{ 


) Stk. 
5q | Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


sit 


Ses 


Bt top 
Stk. | 


20 
20 
10 


20 


10 


onan 


8 


roses 


m 
SSoEs 


38 st. 


20 
20 | 


| Stk. 


} 


100 105 | Stk. 


10 


20 |Brighton and Hove Gen. Orig. . 

20 |British Gas Light 

10 |Buenos Ayres (New), Limited.... 
Do 6 % Debentures 

20 |Cagliari Gas and Water, Limited... 
See 


Do 4} % Sebeahune Stock 
Continental Union, Limited 
Do New, 1869 & ebm 


5 s 
Gas Light and Coke he Ordinary ... 
Do B, 4% Maximum 
Do C, a & E,10%P ferential...) 25: 
7 
,» 7% Maximum.. 
10 % Preference . . 
% Debenture Stock. 
zy a 
ho 
Hong Kong and China . a 
~ rial Continental.... wagu 
ta & Mediterranean, Limited .. 
1 Meuritiva, Limited ..... 
100 | Metropol. ‘of Melbourne 8x0 ‘Deben. m./110 112 
20 |Monte Video, — aren z 
6 |Oriental, Limited piiweniees 
44} Do New 
1 | Do New, 1879 . 
5 |Ottoman, Limited . 
10 |Para, Limited 
20 {Rio de Janeiro, Limited ...............) 234 2 
10 {San Paulo, Limited ...............s0000-) LOd 16 
-|100 — Metropolitan, A .. 40e./290 295 
-| L00 Do B 2 234 138 
.1100 | Do Perpetual 5 % Debent. Stock)130 123 
6 |Tottenham & oo -_ Light) 
and Coke Original .. evoceen] 40 G U1 


or 


iso} 


oe 
SS 
° 


RSzSSSTEs 


a 
° 








_ WATERWORKS. 


| 18} 395 
214 218 
tn 1 


Antwerp, Limited 

Cheisea, Ordinary 

City of St. Petersburg, coal . 
Cone Vaiicy... sees) 8% 92 
East London.. »+-|190 92 
Grand Junction Maximum 10 10% L19 124 
00 Kent ...... vecsecoee +(257 262 
‘Kimberley, Limited” sans enenseek: ae we 
a Maximum 10 % eenesss -./195 200 


| 

| Dot % 179 184 
| Do4 % Debenture Stock ... {111 113 
00 100 New River, New.., soveeess [009 S44 
Do 4% Debenture Stock pbideunenete 114 117 
Do Debenture Stock B sepscsscqvennes|2e ERO 


20 |Odessa, Limited, A 6 % Preferred ... 5 


— 


os 


— 


S588 2 SSSsuss 


6 
100 100 isammimen lst Debenture Bonds 102 104 


Seer cs 

{Southwark and Vau 0 “ 160 
| 5| Do New Ordinary ....... — 

100 West Middlesex . 


SHIPPING. 


16 \African Steam Ship ........... 
15 |Amazon Steam Na tion 


eeeeeeeeesees 


Merchant Shipping, Limited . 
National Steam Ship, Limited 
New Zealand Shipping, Lim.... 
Orient Steam Navigation ... 
Peninsular and Oriental Steam .. 
team Boat, Raciee wennee 
Do do Preference ...cccccicccecees 


pping, Limited 


w, Savill, and Albion, Lim. cost hs 
Union Steam Ship, Limited ............ " 


DoN OW cose Ship of New : see eeesesees 


10 |Union Steam Ship of New Zealand aa 


[May 8, 1886. 


TEA AND COFFEE. 


British en Tea, Limited int anes 
Darjeeling Tea, Limited .............. 
Eastern Assam, Limited .............. 
Jorehaut Tea, ERMAN, <i consiover conan 
Lanka Plantations, Limited Seeesabes 


Lebong Tea, Limited .. 
Luckim 
Ouvah 


re Tea Co. ‘of Assam, L 
Offee, Limited ........... +0000. 


Upper Assam Tea, Limited .. 


_ BRITISH MINES. 


Closing 


Paid. Prices. 


1 |Devon Great onan ws “Hh 


4 | 4/2/0 East Caradon 


048) ... '5/19/9 | |East Lovell.. 


4 
1 


| 4 |Great Laxey, Limited... 


"9 10 
18/ Hingrton Dwns ee 5 r 


. |7/11/0 |Marke Valley 


Si 


a | 24/6 |Prince of Wales 


1 |South Caradon, Limited 


«. |7/10/0 [South Condurrow 
. |LO/17/0) 


South Wheal ee 


<% 12/2/6 |Tin Croft... 


i) 
o 


0 Se 


~ BOD wmaoeHOo ft 


- = 
com fF O8F KF SC 


_ 


2 8S warn 


4} |Van, Limited.. 


a 17/15/0 | West Bassett 





30/10/6| West Wheal Seton 
8/9/6 |Wheal Bassett ... ....... 
15/12/0| Wheal Grenville ...... 


COLONIAL AND FOREIGN MINES, 


Akankoo Gold, Limited 
|Alamillos, Limited 
Almada & Tirito Consol. 
Silver Mining, Lim. 
Ae anne, 
Limited ..... 
Asia Minor, Limited . 
—- 
ratsberg Copper ..... 
Canadian re per, and 
Sulphur Limited .. 
Cape Copper, Limited 
Chontales, Limited 
Colorado United, Lim... 
\Copiapo, Limited 
\Devila Moyar Gold 
Limited ........ 
Eberhardt,Limited,¢ Ord. 
Do Preferre1.,. 


Gold, Limited ...... 
Indian Consolidated 
Gold, Limited 
Kapanga, Gold Mining 

Limi set 
|Kimberley North ‘Biock 
Diamond, Limited. 
La Plata Mining and 
Smelting Limited.. 
Linares, Limited . 
lu (Mason and 





—- -— BORO ee ne tora 


Barry, 
1 ig 
re Gold Minin 
er salle. ng 


3 
18/ Newe Chile Gold, i. ; 
ly |New Emma Silver Min. 
ing, Limited .. & « 
= New eer ae Ordinary ... i 


Do 10 % midienee ie 
Panulcillo Co per, Lim 25 
Pestarena United Gold 

Limited ts 


Pontgibaud Silver Leao 
ining & Smelting} 3) 43 
Port Phillip, & Colonia: 
Gold Mining, Limitec} 4 } 
Richmond Consolidatec 
Mining, Limited ...| 5} 5} 
Rio Tinto, Lim., Mort 
gage Bonds, 1880... eet 
Do 6 % 2nd Mortgage 
Shares 
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Sales of Estates, &q. 


1 Ci Testminster.—Ambrosden avenue, close to 
; a ee street.—Freehold Building Land, compris- 
ing altogether about 77,300 square feet, to be Sold 
\ or Let, with option of purchase, in one or 17 lots. i 
\ESSRS DANIEL SMITH, SON, 

I OAKLEY are instructed by the Freeholder 
to onrEn for SALE or LETTING by. AUCTION, 
at the Mart, Tokenhouse yard, E.C., on WEDNESDAY, 
12th May, 1886, at 2 precisely, in one or various lots, 
a large area of Valuable FREEHOLD BUILDING 
LAND, near the Houses of Parliament aud Victoria 
street affording opportunities of investment to large 
or small capitalists. The land is surrounded on all 
sides by roads, to which it has extensive frontages. 
The whole will first be put up for sale in one lot, and 
if not sold will be offered for letting in one lot, and if 
not so let, the 17 lots will be offered separately for sale 
and for letting. The arerof the lots varies from about 
3 400 square feet to 7,500 square feet, the frontages of 
each lot, except the corner lots, which are larger, 
being 60 feet and the depth 70 feet. The land is very 
suitable for the erection of good private houses or 
residential flats —Particulars may be obtained of 
Messrs Beachcroft, Thompson, and Co., 9 Theobald’s 
road, W.C. ; and of the Auctioneers, No. 10 Waterloo 
place, Pall mall, 8.W. 


WINCHESTER HOUSE. 
OLD BROAD STREEFT. 
HALLS (Large and Small) in this Building, on the 
GROUND AND FIRST FLOORS, 

TO BE LET 


For PUBLIC MEETINGS, COMMITTEES and 
ARBITRATIONS. 


Engagements should now be booked for May, June, 
: and July. 





TH MERSEY DOCKS AND 
HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders, For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 


f the Board. 
re EDWARD GITTINS, Secretary 


GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in — Samples, tariffs, and estimates on 
application. 
Tr E PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 


10, 12, and 14, Lower Kennington lane, London. 
PUNVILLE 8S OLD IRISH 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), a Irish. Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. ‘ 


MILNERS' 


28 FINSBURY PAVEMENT, E.C. 


SAFES. | 
EPPS’S 


GRATEFUL COMFORTING. 


COCOA 


ALLEN’S PORTMANTEAUS, 
37 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 


BAGS. 
DESPATCH 
XES 











THE ECONOMIST. 
NOTICE—MEMBERS 


STOCK EXCHANGE are NOT ALLOWED to 
ADVERTISE for business purposes, or to issue 
circulars to persons other than their own principals, 
oan — _ advertise are not in any way 

ed wi e Stock Exchang e 
— of the Committee. a 
ists of Members of The Stock Exchange who act as 
stock and share brokers may be obtained on applica- 
tion to FRANCIS LEVIEN, 
Secretary to The Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, E.C. 


DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of C0 each. 
CHAIRMAN, 

HENRY RIVERSDALE GRENFELL, Ese. 

,, +he Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three years and 4} per cent. for five or seven years, 
pee half-yearly by Coupons attached to the Bonds. 
ionen aay” borrowing powers on Debentures are 
imited to the amount of the unpaid ior 
Subscribed Capital. ienaasia sigs 

Prospectuses and full information may be obtained 
from the Manager, 37 Lombard street, London. 





| NVESTMENTS & DIVIDENDS.— 
~ A SECURITY PAYING 20 PER CFNT. and 
EARN ING 25 PER CENT.—Full particulars on appli- 
cation to ABBOTT, PAGE, and CO., 

42 Poultry, London, E.C. 


[ix 


whole (at the option of the purchaser), of the e uity 
in a Freehold Estate, producing a revenue of at least 
Ten per cent., but for about three years the revenue 
is to be taken in reduction of charges. A splendid, 
tafe, and unusually good investment for any one who 
can afford to do without the income for the first three 
years.—Apply to Scott and Co., 6 John street, 
Bedford row, W.C. 


Publications. 


NOW READY. 
Fourth Edition, 2 Vols., 8vo, price 26s ; or separately 


Vol. L., 12s, Vol: IL, 14s. 
” % a Ty 

(THE THEORY AND PRACTICE 

OF BANKING. 
By HENRY DUNNING MACLEOD, M.A., 

Of Trinity College, Cambridge, and the Inner Temple, 

Barrister-at-Law. 
London: Longmans, Green, and Co. 


INDIA. - Just Arrived, 


"HACKER'S INDIAN DIRECTORY 


1886, embracing Calcutta, Bombay, Madras, and 
every Town in India and Burmah. Royal 8vo, 36a 


OF THE! 


} 


609 
BEAND and CO.’s OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 


POTTED MEATS, | 


ESSENCE of BEEF, BEEF TEA 


TURTLE SOUP, and JELLY, and 
“ other 


SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS, 


Sots ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ES 
COLONY OF VICTORIA. 
(ITY OF COLLINGWOOD 


(PART OF MELBOURNE). 
LOAN OF £40,000, 


eset ekS = — | In5 per Cent. Debentures of £100 each, redeemable 
TRAORDINARY INVESTMENT | 


for £8,000 or £16,000, being one-half, or the 


on 3ist March, 1916. 

Issued by the Mayor, Councillors, and Citizens of the 
City of Collingwood, under the Provisions of the 
Local Government Act, 1874. 

The ENGLISH, SCOTTISH, and AUSTRALIAN 

CHARTERED BANK, as Agents for the Corporation 

of the City of Collingwood, invite Tenders for the 


| above Loan. 


| 
| 
| 
i 


INDIAN TEA GARDENS ; Coffee, Sugar, Indigo, | 


Silk, Lac, and Cinchona Plantations. A complete 
list, with their Factory MARKS, by which Chests can 
be identified. Edition, 1886. Royal 8vo, 5s. 

W. Thacker and Co., 87 Newgate street, London. 

I ONDON LIBRARY, 

4 St James’s square, S.W. 

PresipENt—Lord Tennyson. 
Vick-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
His Grace Archbishop Trench. 
E. H. Bunbury, Esq. 
Sir Henry Barkly, K.C.B. 
TRUSTEES. 
Earl of Carnarvon. SirJohn Lubbock. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 5s. ; to Members, 4s. Prospectus on application. 

ROBERT HARRISON, Secretary and Librarian. 


WANTED, A SITUATION AS 


MANAGER, or Book-keeper and Cashier, in a 
Merchant's or Broker's office. Many years’ experience 
in general counting-house work. Account sales, 
invoices, &c.—Address Y. Z. Gillson, £90 Mare street, 


Hackney. 





GTATISTICAL AND FINANCIAL | 


Articles WANTED, by an old established Weekly 
Paper.— Address, in strict confidence, to L.N., at 
Shelley and Co.’s Advertising Offices, 5 Leadenhall 


street, E.C. 


| 


This Loan is secured upon the rateable property of 
the Corporation, which amounted in 1385 to £176,333, 
while the actual receipts for rates during the same 
year show a total of £11,933. The only other debt 
consists of some small previous issues amounting in 
all to £40,800, 

Interest is paid by half-yearly coupons on Ist April 
and Ist October in each year at the English, Scottish, 
and Australian Chartered Bank in London or Mel- 
bourne, at the optiun of the hclders. The first coupon 
will be payable on the 1st October, 1886, 


A Sinking Fund of 2 per cent. per annum on the 
amount of the Loan will be invested every year in 
accordance with the authorising Act, and the princ ipal 
will be repaid on the 3lst March, 1916, in London or 
Melbourne, at the option of the holders. 


Tenders in the form annexed to the prospectus will 
be received at the English, Scottish, and Australian 
Chartered Bank in London, on or before Thursday, 
13th May, at Two o'clock p.m, when they will be 
opened in the presence of such applicants as may 
at‘end. 

The Debentures will be allotted to the highest 
bidders, but no Tenders will be accepted at a lower 
price than £103 for each £100 Debenture. Tenders 
at prices including a fraction of a shilling other than 
sixpence will not be preferentially accepted ; and 
should Tenders at the lowest successful price exceed 
the amount to be allotted thereon, a pro rata diminu- 
tion will be made. 

Payment will be required as follows: - £5 per cent. 
on Application, and the balance on Thursday, 10th 
June next, when the Debentures will be delive: ed. 

A copy of the authorising Act may be inspected at 
the English, Scottish, and Australian Chartered Bank, 
where Forms of Tender may also be obtained. 

The English, Scottish, and Australian Chartered 

Bank, 73 Cornhill, London. 

6th May, 1886. 


JOSEPH GILLOTTS 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878 


EXCELLENT COPIES of the actual, 
natural Handwriting, also of Drawings, Music, even of 
elabo-ate Sketches, Programmes, Plans (up to Double- 
Elephant size), Shorthand, and Tyre Writing 


and cheaply 
roduced 
y the 
in permanent black, &c. Very fuid ink, used with ordinary 
Anto-Circulars resemble wrrtten letters. U at 
AUTOCOPYIST CO., 72, LONDON 
PRINCESS-ST , MANCLESTER, 


and paper. 
the House of Lords, &c. 
WALL, LONDON ; and 


— 


ee TELEGRAPH a WITH TERMINATIONAL 
Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 


words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 
with the whole width of the quarto page for 


Quotation Tables, &c. 


25 to the page, 


lling in phrases. Quantity and 


ce, 24 Throgmorton street, E.C.; Srotriswoops & Co., 54 Gracechurch 
Sas Tames Caees Som pr E.C.; Patmer & Howsz, Manchester. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aet of Parliament. 
ESTABLISHED 16825. 
HEAD OFFIO E—Epresvrcn, 


Banks, &c. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


THE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833, 

Carrran, £1,000,000, RESERVE FuNp, £200,000 
Hgap Orrice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head. Office on 
the terms customary with London Bankers, and in 
terest allowed when the credit balance does not fal’ 
below £100 

Deposits received for fixed periods on terms to he 
ascertained on application. 

Bris issued at the current exchange of the day o1 
any of the Branches of the Bank free of extra charge 
and approved bills purchased or sent for collection. 

Sates anpD Purcnases effected in British anc 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay anc 
pensions realised. 

Every other description of Banking Business ano 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman 


BANK OF NEW SOUTH WALES 
Established in 1817, 
Lonpon Orrice—64 Old Broad strees 
Capital Paid-up e 
Reserve Fund EM 
Letters of Credit and Bills on demand, or at thirv) 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea 
land Colonies. Bills purchased cr forwarded fo 
collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on term 
which may be known on application. 
DAVID GEORGE, Secretary 


y ” ™T< 
BAN K OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. ..........00......008 41,600,000 
Reserve tfund ...........ccccorcscssscee 7 90,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX ‘ ELSY, Secretary. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated 1880. 
& 


Paid-up Capital ...............sss000eese0e 1,500,000 
Reserve Fund... 
Reserve Liability of Proprietors ... 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 80 Days’ Sight, are nted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest psyable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Ccrtificites are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of | percent. A Stock Exchange quotation will be 
— for, which will cive the advantage of ne gotia- 

ty to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on application. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbery, E.C. 

London, March, 1886. 


THE QUEENSLAND NATIONAL 


a Sak, ere 
neorporated under ‘ompanies Act ef 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMEN?. 
Subscribed Capital, £1,304,600; Paid-up Capita. 
£652,300 ; Reserve Fund, £305,000 
Heap Orvice—BRISBANE. 

Agencies, and = ts aa of Bankin ‘ing 

ea, transacts ev: esc on 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
R. D. a AN, Manager. 
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Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in al] parts of the World, are issued free 


of charge. 


&c., received for customers. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIRS, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


| MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Japital Paid-up, $1,500,000. Reserve Fund, $650,000 

MONEYS RECEIVED for Credit of the Head 
Utfice and Branches in Ontario and Manitoba, an¢ 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Birnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec 
aons, forwarded either direct to the Head Office of the 
8ank in Toronto, or through its London Agents. 

Wallington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashiex 


pHe STANDARD BANK OF 


SOUTH AFRICA (Limited). 
HKankerra to the Government of the Cape of Good 
Hope.) 
Hap Ovrics. 
10 Ulement’s lane, Lombard street, ae £.C 


4,000,000 


SUOBCTIDEA CAPIbAl......cerseeevereeeee es 
1,000,000 
400,000 


Paid-up Capital ........csccereeseerenene 
Reserve Fund ..,.....-ccsseceensereeeseeees 
This Bank grants Drafts on the principal towns u 
one Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descriptio: 
of Banking Business connected with the Sout’ 
African Colonies and States. 
Interest allowed on deposits for one year and longe 
periods, at ratee which may be ascertained o 
spp lication 


\EW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital — Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki. 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, maker 
Telegraphic Transfers, issues Letters of Credit ano 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 34 per cent. Perpetual Debenture Stock 
for the full balance of their claims. 


MERCAN TILE BANK OF 


SYDNEY. Established 1869. 
incorporated by Act of Parliament. 
LonpoN BRANCH—158 LEADENHALL #TREET, E.O. 
Paid-up Capital.............0+++. 
Reserve Fund 
Number of Shareholders ........... 566 
DKAFTS issued on Sydney, and Bills negotiateo 
and collected. 
DEPOSITS received for Ont, Two, and THRKB VRARS 
at4, per Cent. GEO. H. ALEXANDER, Manager 


(;HARTERE D MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
fizap Orricr—65 Old Broad street, London, E.0. 
BRANCHES AND SuB-BRANCHES. 
IN CEYLON ....0..,  se-s Colombo, Kandy, Galle. 
INDIA......cc0cccceesseeseeee BOMbay, Calcutta, Madras, 
Rangoon. 
STRAITS SETTLEMENTS Singapore, Penang, Malacca. 
pe Saale btcbpnapeabeoey -. Batavia 


Bar eee eee 
e receives money on 

Bills of Exc’ , issues Letters of Credit and Cir- 
cular Notes, transacts the usual Banking and 
eer 3 Business connected with the East, on terms to 
be on application 


CHARTERED BANK 
OF eee 
incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000; -ad-up, £1,000,000 ; 
i Res«rve Fund, £100,000. 
Banking and Exchanve ousiness ot every description 
conducted with the Austraiian Colonies. 
DBPOSITS RECEIVED for FIXED PERIODS on erms 
; Which may be — Ov application 
N SUTHERLAND, Secretary. 
Old Broad street, E.C. pine 


| ONDON 


JAMES ROBERTSON, Manager in London. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Carrrat, £1,000,000. Susscrraep, £500,000. 
Patp-up, £400,000. 
Hap Orrick—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN FRANCISCO, California. 
AGENts at New York, Messrs Lazard Fréres. 
AGENTs aT Paris, Messrs Lazard Freres and Cie. 

Banking and Exchange business with AMERICA and 
the Continent of Europe transacted on favourable 
terms. Credits issued availab in the Unrrep STATES 
Evropr, Inpia, CHINA, AUSTRA A, and elsewhere. 


P. W. RO ERTSON, Secretar 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited) 
(Incorporated under “ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,008, 
Reserve Fund, £360,000. 

Heap Orricg: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
ihe Bank’s Branches and nee in the Australian 
solonies. BILLS negotia and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

; GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000, 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
oun? oF DimECTORS = Heap Orrics mm Hon 

ONG. 
Commirres in Lonpon. 

a. H. Phillpotta, Esq., Carshalton, Surrey. 

&. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGeR—David McLean. 
SangERS—London and County Banking Company, 
Limited. 


BRANCHES AND AGENCIES. 
London | San Francisco 





amoy 

Batavia Lyons Shanghai 
Bombay Manila Singapore 
Valcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 

Hiogo 

Che Corporation grant Drafts upon and negotiate 
st collect Bills at any of the Branches or Agencies; 
ihey also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
sular Notes, — in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current. Accounts for the convenience 
— constituents returning from China, Japan, and 

They also undertake the Agency of constituents 
sonnected with the East, and receive for safe custody 
indian and other Government Securities, drawing 
{nterest-and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
= Hong Kong, held in February and August. 

Corporation receives Deposits. in London for 
Twelve Months fixed, in sums of £100 and upwards 
upon “~ the present a - on allowed - 44 
per cent per annum, payable -yearly at 30th June 
and 3lst December. ti 

Transfer deeds, powers of attorney, and other 
torms — be had at their Office on application. 

ce hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. Reserve Funds, £695,000. 
The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
ods on terms which may be ascertained on 
application. 
London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


LL 








May 8, 1886. } 
THE AUSTRALIAN JOINT STOCK 
BANK 


Loxpon Brancu—2 King William street, E.C. 





Paid-up Capital ..........00s02s:+00e £500,000 
Reserve Fund .......06 sse+s+ £260,000 
Letters of Creditand Drafts issued. Bills negotiated 


or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 


» be ascertained on application. 
rt JOHN CHRISTIE, Manager. 


BANK OF SOUTH 
AUSTRALIA, Limited, 


ESTABLISHED 1841, 

Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

DrRaFtTs AND Lerrers OF CrepiT IssugpD. 

Bits Bovent AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADF. 

Deposits REecEIVeED FoR FIxeD PERIODS oF 1 To 3 
YEARS AT 44 PER CENT. PER ANNUM IN SUMS OF NoT 
Less THAN £100. 


W. G. CUTHBERTSON, General Manager. 
IANCE BANK 


T HE ALL 
(Limited). 


Heap Orrice—Bartholomew Iane, London, E.C. 
Capital, £2,000,000. 

Paid-up Capital, £800,000. Reserve Fund, £232,500. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Banking Business trans- 
acted. R. O. YEATS, Manager. 








THE 





ae 
[LONDON AND SAN FRANCISCO 
BANK (Limited). 
Capital, £420,000, in 60,000 shares of £7 each, 
fully paid. 
Reserve Fund, £45,000. 

HEAD OrFice: 22 Old Broad street, London, E.C. 

, .{ San Francisco, California. 
BRANCHES : Portland, Oregon. 

Banking business of every description undertaken 
throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made. Approved Bills negotiated and sent 
for collection. 

we ge are received for fixed periods on terms 
which may be ascertained on application. 

Rk. D, PEEBLES, 
Managing Director. 
No. 22 Old Broad street, London. 


THE BANK OF AFRICA 
(Limited). 

Heap Orrice—25 Abchurch lane, Lombard street, 
London. 

Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000, 

BRANCHES. 

Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Middelburg, Port Elizabeth, 
Queenstown, Bethlehem, Bloemfontein, Fauresmith, 
Rouxville, Durban, Pietermaritzburg. 

GeNERAL Manager — JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on a plication. 

R. G. DAVIS, Secretary. 


THE NATIONAL BANK OF 


AUSTRALASIA, 

Incerporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie S.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, Footscray (Wyndham), 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratford, Taradale, ‘Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tungamah. 

In Sovrn AvsrRatia.— ADELAIDE, Aberdeen, 

aston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, Geo: Town, Hamley Bridge, Hindmarsh, 
James Town, ina, Kapunda, Koolunga, Kooringa, 
Laura, Minlaton, Min Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 





Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 

baa Wilkangs, Wi ¥ Yorke Town. 
ESTERN AUSTRALIA. —P F ntle, 

Geraldton. — 


In New a WALEs.—Sydney. Wal Zen 
on _o es in New South es, New * 
— = ed aie aagea ao t for Collecti 
n lated, or sent for on, 
and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 
149 Leadenhall street, E.C. 
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THE ECONOMIST. 
AMERICAN SECURITIES. 


The undersigned Bankin “house will BUY NI- 
CIPAL and other BONDS of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 


The undersigned Banking-house also makes 


. . : . ha y 
speciality of negotiating and adjusting DEFAULTED T! 1E W 


and REPUDIATED Bonds. 


Holders of these securities will do well to com- 
municate with 
A. J. WEIL and CO., 
Bankers, 
St Louis, Mo., U.S.A. 
London Correspondents :— 
Union Bank of London (Limited), 
2 Princes street, F.C. 





THE TRUST AND LOAN 
COMPANY OF CANADA. 


Notice is hereby given, that an ANNUAL GENERAL 
MEETING of Shareholders in this Company will be 
held on THURSDAY, the 27th inst., at Two o’clock 
p.m.,at the Office of the Company. for the purpose of 
declaring a Dividend on the paid-up capital of the 
Company, and electing Directors and Auditors for the 
ensuing year. 

The Transfer Books will be CLOSED on the 12th 
inst., and re-opened on FRIDAY, the 4th June, on 
which day the Dividend Warrants will be issued. —By 
order, F. FEARON, Secretary. 

7 Great Winchester street, E.C., 

May 7th, 1886. 


. a y 
FORTH-BRIDGE RAILWAY 
- COMPANY.-—FOUR per CENT. DEBENTURE 
STOCK.—The Directors are prepared to receive 
TENDERS for one MOIETY of the sum of 372,0002, 
the authorised amount of the Company's Debenture 
capital. 

This stock bears interest at the rate of 4 per cent. 
per annum, payable half-yearly on the 30th June and 
3lst December, and is, in terms of the Forth-bridge 
Railway Act, 18*2, guaranteed unconditionally and in 
perpetuity by the Great Northern, Midland, North- 
Eastern, and North British Railway Companies, 

Payment will be required on Monday, the 17th May, 
1886, and the Stock will carry iuterest from the Ist 
January, 1856. 

The Stock will be allotted, in amounts of not less 
than 1002 in those cases in which a tender is accepted. 

The Stock will be registered in the names of the 
applicants or their nominees free of charge. 

Tenders should be addressed to the undersigned. — 
By order, G. B. WIELAND, Secretary. 
‘Edinburgh, Ist May, 1886. 





Y r 4 
Rio TINTO COMPANY 
(Limited). 

Notice is hereby given, that the THIRTEENTH 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Cannon street Hotel, 
London, E.C., on MONDAY, the 10th May, 1886, at 
Two o'clock precisely, for the purpose of receiving the 
Directors’ Report and Statement of Accounts, and for 
the declaration of a Dividend. 2 7 

Holders of Share Warrants to bearer will receive a 
ticket of admission, on — their warrants in 
accordance with the Articles of Association three 
days prior to the Meeting, either at the Company’s 
Offices in London, or at the Société Générale, Rue de 
Provence 56, Paris, or at the Deutsche National Bank 
in Bremen 
The retiring Directors are James Alexander Craw- 
ford, Esq., and John MacFarlan, Esq., who, being 
eligible for re-election, offer themselves accordingly. 

The retiring Auaitors are Messrs Turquand, Youngs, 
Weise, Bishop, and Clarke, who, being eligible for 
re-election, offer themselves accordingly. 

The Transfer Books will be CLOSED from Monday, 
the 8rd inst., to Saturday, the 15th, both days 
inclusive. —By order of the Board, 

R. J. FENNESSY, Secretary. 
Offices of the Company, 
30 St Swithin’s lane, London, E.C., 
ist May, 188¢. 





THE GENERAL ASSETS 
: PURCHASE COMPANY, LIMITED. 
DrREcToRS. Cant 
SAMPSON 8. LLOYD, Esq., Chairman. 
William John Barron, Esq. | W =e Pritchard Mor- 
Reuben Vincent Barrow,Esq. gan, Esq. 
Henry Charles Forde, Esq. | Alfred Ridsdale, a 
HoraceWoodburn Kirby, ¥sq | Aldmn. H. J. Waterlow. 
Baxkers—Lloyds Barnetts and Bosanquets Bank, 
‘Limited, 60 and 62 Lombard street, London, E.C. 
Soicrrors—Messrs Davidson and Morriss, 40 and 42 
Queen Victoria street, London, E.C. 
This Company is prepared to consider ee for: 
1. The purchase of assets of Bankrupt and Insolvent 
a the purchase of assets of arn and 
‘all classes of real and personal property. 
a inates advances to Companies and other Asso- 
ciations on Mortgage Debentures, or other approved 
securities ; also on every description of convertible 


y way of loan or on terms of pur- 


ither b; ! 
Teor and within a specified time, of repur*hase by 


a COMMERCTAL BANK OF SOUTH AUSTRALIA. 


is Company is also prepared to purchase upon 
mast liberal terms approved Claims a inst the above 
Bank. ARTHUR ICK, Secretary. 


19 Birchin lane, EC. 





Dividends increasing from 10 to 20 per eent. per 
annum when the Mills are openei and in full wi rk, 
are confidently looked for. 


The Cont ractors guarantee the payment to Subscribers 
for this issue of Dividends at the rate of 7} per cent. 


per aunum, payable half-yearly, until the openin 
of the Mills. =A — 


Yor war 

EST OF ENGLAND PAPER 

MILLS COMPANY (Limited). 

Registered under the Company's Acts 1862 to 1883, 
whereby the liability of each Shareholder is limited 
to the amount of his Shares. 

Capital, £100,000, in 20,000 Shares of £5 each. 
FIRST ISSUE of 14,000 Shares at par (2,740 where- 
of are reserved for the Vendors and Contractors, in 
part payment of the purchase and contract moneys), 

Payable 1s on Application; £1 10s on Allotment: 

#1 10s three months after Allotment; and £1 10s six 

months after Allotment. Applicants may pay in full 

upon Allotment. Dividends payable on amounts 
paid up. 
f Dtakcrors. 

Major-General Pym, ©.B., Wallington, Surrey. 

John Tanner, Esy., Warmley Tower, near Bristol. 

ae Onl. Wigginton, St Germain’s road, Forest 
rill. 

W. L. Bernard, Esq., 1 New Court, Lincotn’s Inn. 

William Hatton, Esq , Albert park, Bristol. 

Robert Larchin, Esq., 1 Queen street, E.C. 

Bankers. 
The Capital and Counties Bank, Limited, Thread- 
needle street, London, and Bristol. 
Souicirors. 

Mead-King and Bigg, St Stephen’s street, Bristol. 
Rogers and Chave, 3 and 4 Great Winchester street 
London. 

Sscrerary—J. James Hall, 
OFPICES, 
Baldwin Street chambers, Bristol. 
10 Moorgate street, London, E.C. 


, 


Prices of Shares of some other Paper Mills Com- 
panies and Dividends paid for the last half-year, as 
lately quoted by Messrs Ashworth and Dean, Stock 
and Share Brokers, 41 Corporation street, Man- 
chester : — 





lag | ets 
les! §8sie5 
ls 2 | Sis $=) Present Price 
| 58!) Buel > of Shares. 
1aa1 SS A} 
esdi sdXypakgLsd esd 
Burnley Paper | 
Works Com- 
pany, Limited) 5 0 0, 3176 10| 410 0to 4113 
Darwen Paper | 
Co., Limited... 500 3150 10/5 O0to 5 26 
East Lancashire | 
Paper Com- 
pany, Limited10 0610 00 10 /17 12 6to1717 6 
North of Ireland | 
Paper Com- i 
pany, Limited) 500 4 00 10!'5 50to 576 
Ramsbottom | 
Paper Com | 
pany, Limited1000 5 00 20 13 00to13 50 
Roach Bridge} 
Paper Com-' | 
pany, Limited 500,4100 10'5 O00to 5 50 


Star Paper Co.,. 


Limited ........ (5005 00 12|6 76to 6100 


ABRIDGED PROSPECTUS. 


This Company is formed for the purpose of pur- 
chasing and completing the Freehold ‘* Avondale” 
Paper Mills at Keynsham, near Bristol, and to carry 
on the manufacture of Fine Writing, Envelope, Book, 
and Engine Sized Papers, for which there is a large 
and certain demand at profitable rates. These branches 
of the manufacture combined are in very few hands, 
and the fortunes that have been and are being made 
in it are matters of common knowledge in the trade, 
but from the necessity of adopting all the most 
modern improvements in plant and machinery a 
larger capital is required than private individuals 
can generally embark in business, and it is therefore 
pre-eminently a case for the establishment of a first- 
rate concern on the principle of limited liability to 
meet the daily incressing demands for the articles 
made. 

It is an acknowledzed fact that the consumption of 
paper is increasing every year. : a 

In this particular instance there is an additional 
advantage of having secured newly erected Freehold 
Mills of the highest class, which can be completed and 
be in full and profitable working order in less than 12 
months (Lithograph of which is enclosed with 
Prospectus), standing on Ten Acres of Freehold 
Land. 

Forms of Prospe ‘tus and application for Shares may 
be obtained at the Company’s Office or of the Bankers. 

Prints of the Memorandum and Artirles of Associa- 
tion may be obtained at the Company’s Office. 

It is intended to apply to the Stock Exchange fora 
settlement and quotation. 








PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
SpsciaL Rervurn Tickers. 


ve tor— Fortnightly. 
ALC MADRAS, and From Tilbury, 
CHINA, STRAITS, JAPAN ) FromBrindisi,M ° 
From Tilbury, 
SYDNEY, MELBOURNE, | qyuredays, 12.30 
ADELAIDE, F — 
BOMBAY, EGYPT, ADEN . “7 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadennail st.. & 25 Cockspur, st., London; 


56 


80 Boulevard des Italiens (for passage only), and 
and 57 Rue d’Hauteville, Paris. 
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Snsurance Companies. 
ACCIDENTS OF ALL KINDS.— 
EMPLOYERS’ LIABILITY ASSUKANCE COR- 


PORATION, Limited. 
84 and 85 King William street, London, E.C. 
GUARANTEES OF FIDELITY. 


ACCIDENT ASSURANCE 


transacted by the ATLAS FIRE AND LIFE 
OFFICE. Established 1808. 
West End Office, 32 Cockspur street. Head Office, 
92 Cheapside. Secretary, SAML. J. PIPKIN. 


[MPERIAL FIRE INSURANCE 


COMPANY. Established 1803. 

1 Old Broad street, E.C. and 22 Pall Mall, 8.W. 
Subscribed Capital, £1.290,000; Paid-up, £390,000. 
Total Invested Funds over £1,500,000. 

E. COZENS SMITH, General Manager. 


NORTHERN ASSURANCE CO 
Established 1836. 

Loxpon: 1 Moorgate st., EC. ABERDEEN: 1 Union ter 
INCOME AND FUNDS (1884). 

Fire Premiums ............s0s020eee000008 £573,000. 
Life Premiuma ............ss0s0sse0e0e008 £184,000, 
DRI: scccsntnissesecomsisonts: necnevibins ee 

Accumulated Funds............£2,993,000. 








LONDON AND LANCASHIRE 
FIRE INSURANCE COMPANY. 
Curer OFFICES : 
11 fale street, Liverpool, 
74 King William street, London, E.C. 
Capital £1,852,006. 


Every description of Home and Foreign Fire 
Insurance transacted. 


E ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, wiile the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 
uare, Edinburgh, or at the London Ofiice, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applications are invited. 








ACCIDENTS OF DAILY LIFE 
INSURED AGAINST BY 


THE RAILWAY PASSENGERS’ ASSURANCE 
COMPANY, 


(Established 1849) 

64 CORNHILL, LONDON. 
Capital... ee ee 
Income one ey eee 246,000 

Compensation paid for 112,000 Accidents, 
£2,215,000. 
Chairman... .. HARVIE M. FARQUHAR, Esq. 
Apply to the Clerks at the Railway Stations, the 

Local Agents, or WEST-END OF FICE— 

8 GRAND HOTEL BUILDINGS, W.C.; 
OR AT THE 

HEAD OFFICE :—64, CORNHILL, LONDON, E.C 

WILLIAM J. VIAN, Secretary. 


BONUS YEAR.—Tue 471TH YEAR OF THE 
LIFE ASSOCIATION OF SCOTLAND 
CLOSES IN APRIL 1888. 


*.* IMMEDIATE Entrants will SHarg in the Prorirs 
then to be divided. 


()RDINARY LIFE POLICIES 


by the application of Bonuses, 
TRANSFORMED into PAID-UP POLICIES, 
requiring no payments or care to keep them in force 


Annual Revenue, £480,000. 
Claims Paid and Bonuses, £5,009,000. 
Loans ON REVERSIONS, &c. 
Chairman—The Rt. Hon. the Earu or Stair, K.T. 
Manager —Joun TURNBULL Smiru, C.A. 
London: 5 Lombard street, and 123 Pal) Mall. 
Edinburgh : 82 Princes street. 


PROVIDENT LIFE OFFICE. 


FOUNDED 1806. 

50 Regent street, London, W., and 14 Cornhill, E.C. 
ABSOLUTE SECURITY AFFORDED TO THE 
ASSURED. 

At the last valuation of the Liabilities of the Office 
to December 31, 1882, after making provision for every 
assurance on the Office books, there was a surplus of 
£499,031 17s 8d. One-half of this sum was divided as 


Bonus. 
Viz., £241,370 to Policyholders, and 
£8,145 only to Shareholders ; 
the other half was reserved to be taken into account 
in the valuation to 1887. 
HALF CREDIT SYSTEM, 

Merchants, Traderr, and others requiring the full 
use of their Capital, and desiring a Life Policy at the 
cheapest present outlay, are invited to examine the 
terms of the Half-Credit System of this Office. 

Explanatory Leaflet may be obtained on application 
to CHARLES STEVENS, Secretary. 


THE ECONOMIST. 


FIRST ISSUE OF £50,000, IN 10,000 SHARES OF 
£5 EACH. 


* ” v 
SIDDELEY AND CO., LIMITED. 
CAPITAL, £100,000, 

In £0,000 Shares of £5 each. 

First issne of 10,000 shares of £5 each, payable as 
follows, viz.:—€1 per share on application; £1 per 
share on allotment; and the balance as may be 
required. oun 
Albert Joseph Altman, m7" C.C. (Feltham and Co.), 

€ 65 Little Britain, FE C. 3 oat 
sean A. Garnett, Merchant, 14 Nova Scotia, 

Liverpool. ae 
James Algernon Ind, Fsq., White Hall, near Col- 

chester, Essex. : : . 
*Joshua Siddeley, Esq.. nn Director, 14 Upper 

Willi treet, Liverpool. 

: Salng Posie, will join the Board after allotment. 
Bankers — Manchester and Liverpool . District 

Banking Company (Limited), London, Liverpool, 

and Branches. 

Avupirors — Messrs Harding, Whinney, and Co, 
Chartered Accountants, 8 Old Jewry, London, E.C. 
Secretary (pro tem.)—A. J. H. Robertson. 


Tewrorany Orrices—16 Philpot lane, London, E.C, 
Works—Upper Wi'liam street, Liverpool. 
PROSPECTUS. 

This Company is formed to purchase as a going 
concern the business of Engineers. Brass Founders, 
and Coppersmiths, successfully carried on by Messrs 
Siddeley and Co., at Upper William street, Liverpool, 
for nearly forty years. 

This firm has long been known as one of the largest 
manufacturers in the world of Patented Machinery 
for cooling purposes used in various kinds of manu- 
factures, in addi'ion to which it has a large and 
extending connection for all classes of Brass, Copper, 
and Engineering work required by Brewers, Distillers, 
Sugar Refiners, Engineers, Steamship Builders, &c. 
With many of the principal firms in the above-men- 
tioned trades in this country the Vendors have done 
business for the past thirty years. The firm is also 
deservedly well known as Patentees of Improved 
Refrigerating Machines and Tanks for Ice-making 
purposes. 

The demand for machines for the manufacture cf 
ice in large blocks, and the application of cooling 
machinery for manufacturing purposes, is greatly 
increasing, and rap'dly becoming more universal. 
The Vendors are therefore desirous of further 
develop'ng this branch of their business, by intro- 
ducing improved machines, on the Ammonia and 
other systems, in order to meet the present demand, 
and it is for this purpose, as well as for the further 
development of their general Engineering business, 
that they invite the introduction of additional 
capital. 

The works are conveniently situated near to the 
docks and railways, and consist of extensive engineers’ 
fitting and turning shops, with all the necessary turn- 
ing, drilling, shaping, planing, and other tools, which 
are driven by a 30-h p. horizontal engine, constructed 
by Messrs Siddeley and Co., which is supplied with 
steam from a Galloway's Patent Boiler. 

Commodious Erecting Shop, fitted with powerful 
overhead travellers. 

Forge and Smithy, fitted with convenient smiths’ 
fires, steam hammer, blast fans, and 10-h.p. horizontal 
engine. 

Extensive Copper Shop, with convenient brazing 
fires, solder bath, hydraulic pipe-bending machine, 
and testing pumps, steam and compressed air 
hammers, &c., &c. 

Brass Foundries,with extensive drying stoves, large 
air furnaces, specially made for melting metal for 
heavy brass castings, crucible furnaces, moulding 
benches and powerful overhead traveller, crane, 
moulding boxes, &c. 

Brass-turning and Fitting Shops, well fitted with 
lathes, drilling and nut-cutting machines,vices,&c.,&c, 

Pattern and Joiners’ Shops, fitted with circular and 
band saws, planing and morticing machines, 
extensive pattern room, containing a large assortment 
. — of engines, cooling machines, brass work, 

ve., &e. 

Tin and Whitesmiths’ Shop, fitted with vices, 
benches, punching and cutting machines, compressed 
air hammer, and a varied assortment of hand tools. 


General and Engineers’ Stores, stocked with an 
extensive assortment of engineers’ requisites of every 
description. 

Extensive Brass and Copper Store, with weighing 
machine and a varied and c.mplete stock of finished 
brass and copper work. 

General Offices, consisting of three stories, compris- 
ing time-keeper’s offices, drawing and public and 
private offices. 

The machinery, plant, tools, and patterns, exclusive 
of the loose stock, work in progress, and premises, 
have alone been recently valued by the eminent firm 
of Messrs Wheatley, Kirk, Price, and Goulty at 
£10,413 13s as a going business. 

The stock-in-trade and unfinished work taken at 
cost price amounts approximately to £7,000, 


The valuable freehold and leasehold premises in 
which the works are carried on are included in the 
purchase price, and are transferred to the Company, 
subject to the existing mortgages for £9,500, 
which could be paid off or retained at the option of 
the Directors. The value of the premises is estimated 
at £14,500, and the Company wil, therefore, acquire 
the valuable equities of redemption. The premises 
cover a superficial area of 27,900 square feet. The 
leasehold portion of the premises is held for an 
unexpired term of about sixty years, at the moderate 
ground rent of £59 19s 3d. 

The works are capable of producing a very much 
larger quantity of work, which the introduction of 
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fresh capital will command, having a capacity for the 
employment of about 400 men (being about double 
the number now employed), without any fu:ther 
expenditure on account of plant. 

According to the Report of Messrs Duncan, Bryce, 
and Co., Chartered Accountants, of London, which 
can be seen at the Offices of the Company, the 
average annual net profit is equivalent to a dividend 
of over 13 per cent. upon the £40,000 proposed to be 
called up. This Report dea!s with the last six finan- 
cia! years of the firm, viz., from Ist July, 1879, to 30th 
June, 1835, since which the business has been equally 
profitably carried on. The Directors have, therefore, 
every confidence in recommending the Shares of the 
Company as a safe and remunerative inve:tment. 


The price to be piid for the business as a going 
concern, including the goodwill, patent rights and 
licences, plant, stock, machinery, tools, pat’ erns, 
models, material of every sort in and about the 
premises, in addition to the Vendors’ interest in the 
freehold and leasehold properties, has been fixed at 
£35,000, payable as follows, viz. :— 

4,0)0 shares of £5 each, issued as fully £ 
DOE DF ici ssnes: sins shbciignrias 5: teabioengk! OD 

The following note will show the assets which the 
ene will ccequire, and their respective values, 
viz. :— 

Plant, machinery, tools, patterns, models, &c. 10,413 
Stock-in-trade and unfinished work at cost 

SRNL: 03  swichs Sipe sisi aiioinhcns Nae R ena ditony tas Shulehines 
The Vendors’ ope of redemption on the 

freehold and l+aseho!d properties ......... - 5,000 
The goodwill of the business, patent rights 

and licences, including the benefit ofall the 

i a aL. RS ee aE 


7,000 


12,587 
35,000 

All book-debts and liabilities of Messrs Siddeley and 
Co. at Ist January last are assumed by them, and 
the Company will incur no liability in respect thereof ; 
the Company will take over the business as from that 
date, which has been fixed for that purpose from the 
fact that the contracts now in hand have been running 
since then. 

Mr Joshua Siddeley will be the Managing Director ; 
Mr John Siddeley will have the supervision of the 
brass and copper departments; and Mr F. Noel 
Mackay, who has for many years represented Messrs 
Siddeley and Co, in their refrigerating business, will 
continue his connection with the Company, and under- 
take the management of that department: his 
experience and well-known ability in this class of 
engineering work cannot fail to be of great advantage 
to the Company. 

The Vendors pay all expenses up to allotment. 

A contract has been entered into dated 30th April, 
1886, and made between Joshua Siddeley and John 
Siddeley of the one part, and Alexander James 
Harrison Robertson of the other part, as trustee for 
and on behalf of the Company, which, with the Report 
of Messrs Duncan, Bryce, and Co., and the valuation 
of Messrs Wheatley, Kirk, Price, arfd Goulty, can be 
seen at the Offices of the Company. 


There are various trade and business contracts 
entered into too numerous to be detailed here, and 
applicants for shares must be deemed to have notice 
of each or any other contracts affecting the Company, 
and to waive the specification in this prospectus of 
the dates thereof and names of the parties thereto. 

It yo sed to make an application to the London 
Stock Exchange for an official quotation of the shares 
of the Company. 

Application for shares must be on the enclozed form, 
and be sent with remittances to the Company’s 
Bankers. In caseof noallotment the deposits will be 
returned in full. 


PROSPECTUS. 


~ 
PROVIN CE OF ONTARIO. 
FORTY-YEAR ANNUITIES. 

The undersigned will receive Tenders for the pur- 
chase of Terminable Annuities, running for a period 
of forty years, issued by the Province of Ontario 
under authority of an Act of the Provincial Parlia- 
ment (47 Vic., cap. 31). 

The annuities will be in the form of certificates 
signed by the Provincial Treasurer, guaranteeing 
half-yearly payments at the Office of the Provincial 
Treasurer, in Toronto, of sums of $100, or larger sums, 
on the 80th day of June and 31st day of December 
in each year, for forty years, from 20th day of June 
next, the first half-yearly certificates being payable 
on the 31st December next. 

The total amount of annuities to be issued in 1886 
and for which tenders are asked, is $12,300 annually, 
but tenders will be received for any part of the same 
not less than $200 annually. 

Tenders will be required to state the capital sum 
which will be paid for either the whole annuities 
offered or such portion as may be tendered for. 

Tenders will be received up to the 15th day of June 
next. Notification of allotments will be given to 
tenderers on or before 19th June, and —— from 
acce tenderers will be required to be made within 
ten days thereafter. 

Tenders for the whole amount offered, if preferred, 
may be upon condition that the annuities be payable 
in Great Britain in sterling. 

The highest or any tender not necessarily accepted, 
unless otherwise satisfactory. 

A. M. ROSS, Provinc'al Treasurer. 

Provincial Treasurer’s Office, Toronto, 

April 15th, 1886, 

Nors.—TIllustration of calculation on interest basis 
—at the rate of 4 per cent. per annum (or in strictness 
2 per cent. half-yearly),a present payment of $1,987.25 
would represent an annuity of $1U0 for 40 years, pay- 
able half-yearly, while the actual yearly payment for 
the 40 years would b2 a fraction above 5 per cent. on 
the principal sum. 


NT 








